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THE MONEY MARKET. 
THE approach of the end of thé quarter brought stringency 
back, and the market found itself obliged to have recourse 
to the Bank of England. At the same time anticipations 
of a flood of officially created credit to provide for Con- 
version Loan interest and maturing National War Bonds 
on October 1, stimulated the demand for bills, which were 
still highly attractive in the matter of date of maturity. 
The market was thus affected by cross-currents, and busi- 
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ness in discounts was difficult with the three months’ rate 


at 344-3 per cent. 


factory improvement on balance during the 
after a slight recovery at the end of last 
signs of drift early this week, and has wea 
since. The rate moved from 84 on the 
the 20th, but has fallen steadily 
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ITOM $4.25 op 
oo 84.80 on the 25th, and on Friday imches a 
le Poke Belgian franc has fared even worse, largely ee The 
Bank Rate ..........+++.| 4 4 4 4 (Jly. 5," lieved, owing to too long a postponement of 2. IS be. 
, j 2 \2 |2 |2 |2 @ly. 5,'23 § a post} nt of purchases «; 
Banks a soneeet & 3 2 3 |1 @ly.5,’ sterling and a sudden simultaneous demand Siesta 
Cea ice | ap | 8 | | BE ART 6°99) | quarters. After improving a fraction to Sos ce. fo 
Market rate Smonths’ bills) 35 3h Se toh OO 2oth, the a ea franc has gone from bad to ‘Sens 2 6? 
SP an ace aos ecg a Se Set .45 on the 22n -10 on the asth, ; pian 
The Bank return showed an increase of nearly £200,000 aaa caida cies a To. a rag : . touched 
in the Reserve, due to the return of notes from circula- slightly, and stands at 92.60-92.75 nb thi in rn 
tion. Other securities increased by 2} millions, and | The lira has experienced very slight fluctuations, aa 
Public deposits by 3 millions, and Other deposits were | 101.80 stands at practically the same level at ee 
nearly a million lower. The latest currency notes return ee the period sae he Amsterdam is bette; 
again reveals a reduction in the amount of notes oumand- Secteiiee io a LO Fem aed oe e - a comet ‘ 
ing, which at present amounts to £285,592,400, against vindied-didhe Geutke; “heir 1 stood” at -20ée _ : 
£ 287,451,700 in the preceding week. Notes called in peseta was weakish and hesitating at about 437s at i 
but not yet cancelled amount to £1,370,300. The| end of last week, but hardened gradually io 22.66 oe ' 
fiduciary issue is £234,771,000, or £13,419,g00 below Thursday on the announcement of a definite Spanish poli 
the maximum. in Morocco, and the absence of further set-backs in th 
field. It has now again improved sharply to 3... 
THE STOCK MARKETS. Helsingfors and Stockholm weakened slightly with the 
This week has seen a spread of interest in the stock dollar on balance during the week from 177} and 16.75 
markets on the part of the public, especially in the indus- 


better at 32.05, and Copenhagen at 25.98, though thi 
is a reaction from the even better level of 25.90 on the 
24th. Berlin is again steady at about 18.7 billions; an¢ 
Warsaw, Riga, and Reval also remain unchanged. The 
leu is steady at 860-890, a little worse than the level 8:3. 
875, to which it had fallen at the beginning of the week. 
Of the South American exchanges, the milreis is rather 
harder at 5%-5;%- Buenos Aires, as a result of the 
favourable factors mentioned last week continuing 
operate, was very firm throughout, and was harder on 
Friday at 43%. Of the Eastern exchanges, the yen has 
shown weakness throughout, and has now fallen t 
1s g}d, as compared with its opening level of 1s g 25-324. 
The rupee has been firm and steady at 1s 5d througi- 
out. For the first time since March 4th, when no appl- 
cations were made for them, India Council drafts are 
be on offer in this country next week to the extent ol § 
lakhs. At the same time the favourable trade balane 
and the strength of the rupee has enabled the Counc 
to cover their sterling requirements by the purchase of 
December Treasury Bills. Hongkong, Shanghai, and 
Singapore are all steady, Shanghai being rather stronger 
at 3s sd. The silver market maintained its firm ton’, 
and prices advanced as a result of bea: covering to 354, 
the higher level of 354:d being reached on the 23rd. The 
continuance of the demand caused by military operations, 
combined with little selling from America and elsewnert, 
indicate the probable continuance of firm conditions an¢ 
hardening prices. 


to 1784 and 16.80 respectively. Christiania is slightly 
( 
| 


trial sections. The gilt-edged market remains good, the 
political situation being regarded with composure. There 
has been a little revival of the activity in German bonds, 
while a spurt in Mexican Government securities was the 
feature of the foreign market towards the end of the week. 
Home rails have been neglected, but Argentine rails im- 
proved on good traffic returns and an improvement in the 
exchange. Rubber and tea shares have both been good 
markets, and oils show some improvement, following a 
jump in Mexican Eagle Oils. A long list of improvements 
is recorded in the iron and steel jst, and brewery stocks 
have risen a little, but the mining markets are out of 
popular favour. 


THE COMMODITY MARKETS. 


In the cotton trade business has been unsettled owing 
to wide fluctuations in raw cotton rates, a substantial 
advance being followed by a reaction. The raw material 
in the wool trade continues to dominate the position, and 
both in the primary markets and in London prices were 
well maintained. The expected improvement in pig-iron 
has not materialised during the week; indeed, the depres- 
sion is worse. Foreign competition in manufactured iron 
and steel is noticeable. Wheat moved in erratic manner. 
Higher prices for tea are recorded, but jute values were 
subdued after the recent animation. Rubber was steady, 
with a moderate inquiry. Other details of markets, to- 
gether with prices, will be found on later pages from our 
special trade correspondents. NATIONAL ACCOUNTS. 
The following table shows the national income and ¢% 


FOREIGN EXCHANGES. penditure during the week ended September 20th :-— 


2 ; senate a ‘ Si e : ° (000’s omitted.) 

The foreign exchange market was again quiet, but i alienaiaia £ REcEIPTS. aks 
showed a little more life than it has during the past few Supply Seevians page 1.475 From Revenue.......:.0:9000" 

iia . . : terest, &c., Brass wcaie 
weeks, rather more business being transacted. The fea- Sinking cea 350 
ture of the week was : ‘ aa : Sundries......... dbeds canvass 319 

: . = eek was the strength and _Steadiness E of Increase in Exchequer Balances 301 

Sterling against the dollar, which at the time of writing | Reduction of Debt ........... ao — 
is well maintained. Lancashire is, however, eagerly 115,306 - 


: . . oo for 
"e s - = ~ ,15,120, 00 
Revenue totalled £15,305,200, against £15 ‘vielded 


* . i “hs . F 
the corresponding period of last year. Customs Rycist 
£1,5385,000, as compared with £2,775,000 


watching the price movements of the new cotton crop, 
and, should the longed for ideal of 12d cotton be realised, 
or closely approached, it is understood that very big pur- 


chases would Se made involving large orders for dollars. brought in £7,138,000, against £6,516,000. Estate, be., 
These hopes, or fears, are, however, dashed for the time duties produced “1 140 ooo against £,700,000. Proper’ 
by the recent reaction of October futures from 12.44, and Income-tax brought in £2,309,000, agains. 
(lowest) on the 23rd to 13.2d on the 24th, on the last £2,626,000. The week’s operations reduced the Nationa 


Bureau report indicating a smaller crop than previously | Debt by £6,170,000, and caused the following changes *~ 


forecast. Opening the week at 4.46, sterling i r ‘ 
+46, g Improved ’s omitted.) 

to 4.463 on the 20th, fell back slightly to 4.46} on the Treasury Bills .. sLsdssetmobteecteccet i essen ast ioe h 

22nd, and 4.464 on the 23rd. On the 24th, however, it auses epemiiees trannies. oc kascops <enseeees ce — 590 

appreciated suddenly to 4-474, and remained at this level Sundries ....... SGudagiaebasvs nsesasossesesie. cneeees et Sh —-. 

on the 25th. This improvement is said to be due to the} a 


. : : ia 10 
transfer of French credits from America to this country. | The floating debt was reduced by £5197 59008 
At the time of writing sterling stands at 4.47, a satis- 772,737,500. 









D6 
aris. 


OV ed 


YO or 
1d ty 
5 be. 
ES of 
Vera! 
l the 
sé at 
ched 
Prin r 
ting 


\ 


nal 





September 27, 1924.] 


FrvanctaL YEAR, 1924-1925 (April 1 to September 20). 
£ 


oe £ 
Total Expenditure .. 346,409,254 Raised by Revenue .. 334,801,403 


| Decrease in Balances 3,791,493 
| Amount borrowed .. 7,816,358 
Total seeseeeses 346,409,254 | "Total .......... 346,409,254 


Estimates for Year 1924-25, 





£ 
764,050,000 
50,000,000 


794,050,000 
4,024,000 


£ 
nditure 786,848,000 | Ordinary Receipts .. 
Ondis Exponditure. 3,178,000 | Special ‘Receipts... 


Total eceeseveeee 790,026,000 Total eeeeeeee 








Surplus........ 





ECONOMIST INTELLIGENCE BRANCH. 


In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A small charge will be made (with a minimum of half- 
a-guinea) to cover the cost of any special work involved. 





MONTHLY TRADE SUPPLEMENT. 

We publish this week our Monthly Supplement, in which will 
be found an appreciation of the trade situation at home and 
abroad, together with statistical information on the foreign trade, 
price movements, currency, and production of the leading 
commercial countries of the world. Its contents include a survey 
of the real trade balances of several countries. 








WORLD PEACE AND BRITISH OBLIGATIONS. 


Tue two months of August and September, which are 
traditionally supposed to be empty of political interest, 
have, in fact, been fuller than any two months since the 
signing of the Versailles Treaty. The penurious reporter 
who counts upon filling a few columns with records 
of the appearances of the sea serpent and _ other 
myths has had a bad season, for newspaper space has 
been overcrowded with crowded, indeed, 
and in many respects so confusing, that it is as well to 
glance back for a moment at the course of events. For 
some years it has been a commonplace that the two nuts 
that must be cracked before Europe could regain con- 
ditions of stability and confidence were the problems of 
reparations and security. As regards the former problem, 
the masterly report of the Dawes Committee paved the 
way for the London Conference, which achieved a success 
beyond expectation. By the consent of the Allies and 
Germany a new régime, which, if carried out with tact, 
determination, and goodwill, should slowly bring Europe 
back to the paths of sound finance and prosperity, is 
actually in the process of initiation. But in order to 
achieve agreement on the reparation problem, Mr 
MacDonald and M. Herriot agreed to rule out of the 
London discussions the even knottier problem of security. 
This problem was reserved for discussion by the League 
assembly at Geneva. Both Premiers visited Geneva and 
made pronouncements which revealed ‘the gulf between 
the British and French views remaining to be bridged 
over. They departed from Geneva and left the delegates 
of the nations faced with the task of bridge-building. 
Upon this task they entered with a hope and enthusiasm 
ignited by the spectacle of a reparations settlement, and 
‘anned into flame by the eloquence of Mr MacDonald and 
M. Herriot. The task was one which the Assembly as 
such was obviously unsuited to attack. Of necessity it 
divided up into commissions and sub-commissions, whose 
Proceedings vanished into the mists of conjecture; and 
1s not too much to say that the public in this country 
has been completely bewildered by a shower of incom- 
plete and contradictory reports. One point, however, 
quickly emerged. The delegates whose supposed agenda 
was the disarmament question enlarged the scope 


realities—so 


: their endeavours to the immense work of re- 
“raiting a section of the Covenant of the League, 


and of concerting measures designed not merely, 
{ . . . ¢ 

"Perhaps even primarily, to provide safeguards 
“sainst war in the European cockpit of dispute, 
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but _to banish war, so far as may be humanly 
possible, in all circumstances and ir all con- 
tinents for all time. With knowledge of the terms of 
the Covenant amazingly scanty, the public became more 
bewildered than ever, and the natural suspicions engen- 
dered by inadequate news and still more inadequate under- 
standing of the points at issue, were transformed into real 
and active apprehension by the early reports that the 
British navy was to be promised to the League as its 
principal policeman for the maintenance of the peace 
and the restraint of recalcitrant nations 

The Assembly has now sat for nearly a month, and its 
deliberations are said to be nearing a close, but it cannot 
be said that the fog has cleared, although one or two 
points, perhaps, are made clearer by our Geneva corre- 
spondent, whose comments on the proceedings are printed 
o. a later page. Some main points of doubt, however, 
remain, and even the publication of a draft protocol has 
been followed by fundamental differences in its interpreta- 
tion among those who have helped to frame it. There 
are four questions on which the British public wish to be 
more clearly informed. What is the exact meaning of 
wkat our delegation has conditionally promised in the 
name of Britain? How far do these promises increase 
the obligations which our signature to the Covenant 
already entails? Will the Assembly disperse with a clear 
and unambiguous idea of the interpretation which the 
British Government puts upon the protocol which will 
eventually be submitted for ratification to the individual 
Parliaments of the nations? Finally, even supposing this 
protocol is ratified, does it really make disarmament 
agreements easier or not? We confess that at the 
moment the data for a full answer to these questions are 
insufficient, and we have to disentangle what we can. 
Various declarations of Mr Henderson, unless he is belied 
by reporters, appear to be quite contradictory. At first 
Mr Henderson pronounced that by signing the new 
protocol we should be committed to nothing more than 
we are already committed to by the Covenant. Military 
sanctions against an aggressor would still be optional. 
Dr Benes took an opposite view, interpreting the new 
protocol to make military efforts by members of the 
League against a Covenant-breaker definitely compulsory ; 
ard finally, Mr Henderson veered round towards Dr 
Benes’ view. Nations, he appears to have said, might 
pledge themselves to use all their military resources, and 
he would strongly recommend to the British Parliament 
that Great Britain should give such a pledge. 

This obviously brings us face to face with a very serious 
problem. It looks as though the British delegates, whose 
conduet of the proceedings throughout has entirely failed 
to inspire confidence, will leave the delegates of other 
nations to return home with the idea that, what- 
ever other nations may do, Britain will bind herself 
to use the Navy against a declared aggressor. We 
imagine that this belief might very strongly influence the 
views taken by other Governments of the new Protocol; 
and it is in our view as dangerous as it is premature for 
such an impression to be given at this stage to 
other Governments. Obviously, so vital a question 
demands the most mature consideration and dis- 
cussion, not only here but in the Dominions. At 
may be that no Anglo-French agreement on security 
was possible without “ sanctions ’’ pledges of a far- 
reaching nature. But it is the reverse of helpful to 
hold out hopes of a pledge which may not mature. For 
that to happen would be to set back the whole security 
discussion indefinitely. We yield to no one in our desire 
to see the dangers of war reduced to a minimum by inter- 
national acceptance of arbitration and international co- 
operation through the strengthening and perfecting 
of the machinery of the League. In the approach 
to this goal Great Britain must be ready to play 
her part, to make sacrifices and undertake | duties 
in due proportion as the other nations will do 
so. We outlined, indeed, last week, the direction 
in which we might accept an extension of our obligations 
under the Covenant. But we must repeat emphaticails 
that public opinion will not sanction a pledge of “= 
of British armed forces—presumably the Navy is chiefly 
concerned—unless equally binding and explicit pledges are 
forthcoming from the other great nations. In any case, 
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Of all industries, the iron and steel trades are by far the | 
most influential coal consumers. On the assumption that 
two tons of coal 2re expended in producing one ton of pig- 
;ron, and another couple of tons go to the making of one 
f steel, we may construct the following table :— 














ton 0 
(In Million Tons.) 
_— eer en w SRRAE SS ee ee 
1913. | 1922, | 1923. 

—— S$ --— |__| 
‘nal ysed for industrial purposes ......+. 97 | 69 | g? 
ome ; f Pig-iron ceccccscceeees, 103 | 49 7-4 
Production Of | Steel ingots and castings 7-7 59 | 85 
Coal used in iron and steel production....| 36 22 | 32 
Coal used for other industrial processes ..| 60 47 55 


The general public, when considering questions relating 
to the coal industry, usually has in mind the relatively 
small proportion of the whole bought and paid for by 
private individuals. It accepts price increases with as 
zood grace as possible, and is, on the whole, in sym- 
pathy with any efforts the miners may make to secure a 
higher standard of living. It does not usually reflect 
that some of the worst consequences of increased coal 
prices fall on industry as a whole, and may thus result 
in increased charges for a wide range of commodities. 
The demand for domestic coal (including the requirements 
of railways, gas works, &c.) varies directly with the popu- 
jation, and is more or less insensitive to changes in 
price, but the considerable proportion of the annual out- 
put taken by British industry is seriously affected when 
prices rise. 
The second aspect of the industry is concerned with the 
export situation. The relevant figures are as follows 
(those for 1923 and 1924 being approximate) :— 


(Million Tons.) 1924 
(on Basis 

of First 
1913. 1922. 1923. 7 Months). 
To Africd:.sicsseee Mining sion 535 .. 349... 360.. 389 


» America & the W. Indies 713 .. 784.. 545... 501 
» Asia ..... coccccccccces Qe. LE .. 6... BB 
, Australasia & E.Indies. 06 .. 13 .. O7.. 04 
, France, Germany, Bel- 

gium and Netherlands 25°78 .. 31:48 .. 46°93 .. 29-27 
» Rest of Europe....eee. 3417 .. 19°69 .. 21:43 .. 23-99 


Total ....sssceeee 73-40 .. 6420 .. 77°96 .. 62°78 


These figures bring out the enormous extent to which the 
satisfactory state of the export coal industry in 1923 was 
due to the Reparation situation. If what may be called the 
Reparation countries are excluded, the rest of the world 
took only 32 million tons in 1923, against 33 million tons 
in 1922 and 48 million tons in 1913. Possibly these 
countries might have been willing to take more British 
coal in 1923 had not the demand from markets affected 
by the Ruhr occupation had such a strong call on avail- 
able supplies. From April 1, 1923, exports of coal to the 
lrish Free State have been included for the first time in 
the foreign trade figures, but this factor does not affect 
the general argument. The figures reflect partly general 
world stagnation in trade, partly increasing use of fuel 
which reduces the demand for British coal for distant coal- 
ing stations, and partly alternative sources of power, as 
‘or example, water power in Norway, Sweden, Switzer- 
and, and Italy. The figures for these particular countries 
“re instructive. They fell from 16.5 million tons in 1913 to 
10.5 millions in 1922, and rose to 12.3 millions in 1923. 
To some extent the absence of Reparation coal for Italy 
's no doubt responsible for part of the recovery in 1923, 
but the figures suggest that the demand for coal has not 
‘o a vital extent been superseded by the use of water 
Power, They do show, however, very forcibly that com- 
Petition in the coal-using markets is going to be very 
—e lesson which the whole study emphasises. 
‘ne position of the coal trade may be shortly sum- 
warised by saying that one of its three divisions—the 
wae domestic . trade—provides it with a very steady 
a ? re one protected in the sense that it is difficult 
wel & ome consumer rapidly to modify the form in 
Pi - obtains heat and light, while he cannot easily be 
a h | from abroad. A second and larger section feeds 
ba rs industries, which are limited in the price they can 
ies tc — by foreign competition in their products. To 
cra extent the coal industry can exert pressure on these 
€s, for they may often have to be kept going at a- 
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very low profit or at a loss to avoid being put out of busi- 
ness altogether ; but the pressure that can be exerted is of 
a limited kind, and cannot last indefinitely. The third 
and largest division of the trade has to face the full force 
of foreign competition directly, and its successful develop- 
ment entirely depends upon the efficiency and cheapness 
of production. The prospects of this section cannot be 
said to be as bright at present as they were some years 
back. Our coal trade with the African coast is now only 
one-tenth of its volume 25 years ago, with Central America 
and the Pacific ports of the United States, less than one- 
tenth; with India, one-half; with the Far East, one- 
third. These markets are now being supplied chiefly from 
native sources, or from producing areas nearer home than 
Great Britain. Oil fuel is an increasingly powerful com- 
petitor of coal in the world’s mercantile marine—in the 
world’s navies it has already supplanted its older-estab- 
lished rival. The necessity for eliminating all uneconomic 
costs—in coal production its transport and distribution— 
was never more imperative than at the present time. 





AMERICAN PRESIDENTIAL CAMPAIGN.— 
MR LA FOLLETTE’S CHANCES. 


(BY A CORESPONDENT.) 


THE 


Whur election day only two months distant, the Presiden- 
tial campaign in the United States has now reached a stage 
of keen earnestress and a floodtide of oratory and elec- 
tioneering literature is submerging the land. There are 
invariably more than two candidates for the Presidency, but 
only at distant intervals since the Civil War has the 
supremacy of the two great historic parties, the Republi- 
cans and the Democrats, been seriously challenged. This 
year, however, Senator Robert M. La Follette, of Wiscon- 
sin, the most commanding and significant personality on 
the progressive side in American politics, is confronting 
them with the most serious threat that they have faced 
since Roosevelt organised the abortive Progressive move- 
ment of 1912. Although the success of his venture must 
inevitably mean the construction of a new party on a 
permanent basis, Senator La Follette does not attempt it 
for the present, but styling himself an Independent Pro- 
gressive, merely seeks to draw away strength from the 
older parties; the calculation is that such a strategy will 
more readily secure the backing of organisations like the 
American Federation of Labour, whose present leaders 
are strongly averse to the submergence of its identity in 
any political body. And the strategy has justified itself, 
for Mr Samuel Gomperz and his highly conservative asso- 
ciates, who have strenuously resisted the formation of an 
American Labour party, have given Mr La Follette their 
blessing and placed their resources at his disposal. A 
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Communist element persists in prosecuting the candidature 
of Mr W. Z. Foster, a capable agitator, but the great 
railway brotherhoods, the various Labour parties which 
have sprung up in different States, and the official Socialist 
party have all lined up behind Mr La Follette and straw 
polls taken by the Hearst papers in important cities indi- 
cate that he will secure the preponderating share of the 
Labour vote. Undoubtedly the successes of the British 
Labour party have exercised a powerful influence upon the 
minds of the urban workers of the United States, and 
converted them to a new belief in the efficacy of political 
action as a remedy for their grievances. Senator La Fol- 
lette is also the political heir of the Non-Partisan League, 
aa agrarian body which, in the last decade, has caused the 
old parties great trouble in the North-Western tierof States, 
and he is being backed by a number of powerful farmers’ 
organisations and co-operative bodies. But his support is 
not confined to manual workers in the cities and farmers ; 
the advocacy of his cause by able weeklies like the New 
Republic and the Nation ensures the adherence of the 
element of progressive intelligentsia which followed the 
‘Rooseveltian crusade in 1912. -In the faculty rooms of 
the Universities he has an ardent support which would 
be more effective if not restrained from vocal expression 
by the sort of plutocratic tyranny so brilliantly described 
by Mr Upton Sinclair in his book, ‘‘ The Goosestep,’’ and 
the younger generation of university graduates offers him 
many sympathisers. Nor do men of wealth recoil from 
the new adventure. In Minnesota Mr La Follette’s cam- 
paign manager is Mr John F. Sinclair, a successful banker, 
whose writings on the European situation have attracted 
wide attention. In California, his local chairman is Mr 
Rudolph Spreckels, a millionaire sugar magnate, and ex- 
Senator Clapp, a veteran Republican, and Mr Frank P. 
Walsh, the well-known Kansas City lawyer, who acted 
as chairman of President Wilson’s Committee on Indus- 
trial Relations, have declared themselves in his favour. 
Nor is the Wisconsin senator devoid of powerful and 
effective support in the daily Press. The Labour move- 
ment in the United States supports a number of daily 
papers which are at his command; but much more im- 
portant is the backing, almost unexpected, of the Scripps- 
Howard chain of papers, which serve some 30 cities, and 
have a combined circulation of 2,000,000 per day. Their 
owners are enormously wealthy, but they have resisted the 
pressure of self-interest which impels most of their class 
to support Coolidge or Davis, and are giving the Pro- 
gressive movement very effective aid. The even more 
powerful Hearst Press has not given La Follette its open 
endorsement, but it is pursuing a policy of very benevo- 
lent neutrality and its steady criticism of the Republican 
and Democratic parties and programmes is bound to be 
helpful. 

_Senator La Follette has been very fortunate in the run- 
ning mate who has been nominated for the Vice-Presi- 
dency. Senator Burton Wheeler, of Montana, is a mem- 
ber of an old Boston family, who became a successful 
lawyer, and imbibed radical notions in the West; elected to 
the Senate in 1922 on the Democratic ticket, he soon 
attained a national reputation for his part in the exposure 
of the Teapot Dome scandal. He found himself actively 
co-operating with Senator La Follette and his followers 
during this controversy, and has now bolted from his old 
party and definitely thrown in his lot with them. Senator 
Wheeler is a very good platform speaker, and he is at 
present directing his fund of vigorous energy to the sort 
of whirlwind political campaign which the American voter 
likes, and which Mr La Follette’s weight of years makes 
impossible. : 

Many Republican papers and orators have copied the 
trick of the Morning Post, and invariably describe La 
Follette and his followers as the Socialist party. It is 
true that the Socialist group, which has in recent elections 
mustered at Presidential elections between half a million 
and a million votes, are ranged behind the Wisconsin 
senator, but by British political appraisement he would 
only be described as an advanced radical. He has long 
specialised on transportation problems, and is a convinced 
advocate of the nationalisation of the American railways. 
He was an early advocate of woman’s suffrage, and has 


been a consistent champion of a variety of labou 
He has steadily opposed the use Sasttions ta.dchonn 
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disputes, and no politician in the United States has tak 
such an advanced position in regard to limiting the 7 en 
of the power of the Supreme Court to declare feder am 
like the child-labour statute unconstitutional. He fa 
a constitutional amendment which would enable Gian 
to pass and validate a law which the Supreme Coy _ 
nullified on technical legal grounds if a two-thirds — 
could be obtained in his favour. His pacifist attitude be 
ing the war earned him the execration of the mass of +h, 
American people, but it has now been largely forgiven, 
and will reap political dividends from the strong German 
vote. His championship of the cause of Irish freedom 
will also win him many Irish votes, and it is significant 
that Judge Cohalan, a well-known Irish leader in Nex 
York, has commended his candidature. On the tariff 
issue Senator La Follette used to be reckoned unsound 
but he has in late years modified his Protectionist views, 
He is not an ardent enthusiast for the League of Nations, 
which he is inclined to view as an instrument controlled 
by the international financiers, his pet bogies, but he is in 
favour of the fullest international co-operation and general 
disarmament. In his prime he was reckoned one of the 
three most effective political speakers in the United States, 
but ill-health and age have impaired his powers, and most 
of the active campaign work must be left to his lieutenants, 
The keynote of his campaign appeal was struck in his 
Labour Day address early in September, from which the 
following salient passages are taken :— 

‘Since the Civil War the Government has bestowed 
privileges and fostered through administrative favouritism 
a new system, under which a few men are enabled to live 
on the fruits of the labour of others. It is a system ap- 
pedring in a form which Lincoln never dreamed. It is 
a system against which I have fought continuously for the 
last 30 years. 

‘‘The message of the Republican and Democratic 
parties to-day is a message of despair. In it the American 
people find no ray of hope for relief from the burdens 
which oppress them. 

‘* But the people have found a great hope, and that hope 
is the Progressive movement. We have enlisted in this 
movement to restore this Government to the service of the 
public, to secure to the labourer and producer in all lines 
a greater share of the product of his toil, while protecting 
the consumer against the trust-fixed prices on all he buys, 
and to drive out of the Government at Washington th 
corrupting influences now so dominant there.” 

It remains to be seen whether an appeal! of this character, 
supplemented by the popularity and prestige attaching to 
a long record of able service in the cause of popular re- 
form, will avail to break down the innate conservatism 0! 
the American voter, which has tied him by traditional 
loyalties to two parties almost indistinguishable in their 
outlook and programmes. By common consent the issue 
of the election depends largely upon the volume of ae 
port which the Progressive insurgency is able to . 
At present the policy of the Press and orators of the o 
parties is to belittle the new intrusion, and profess - 
its effects can only be seriously dreaded in Wisconsin a 
Minnesota. But the real political experts know better, 
and the Republican managers seem to have reached va 
conclusion that La Follette is a more dangerous - 
than Davis. They have been consideiably heartened iy 
the result of the election in Maine, which, for some —s 
reason, is always held two months before the general re 
Maine is known as a rockribbed Republican State, _ 
the Republican candidates were returned by about fr 
normal majorities. But no supporters ot La Follette ip 
in the field, and for any appraisement of his strengt a 
result is worthless. It seems, however, quite conan on 
throughout the country La Follette can rely upon He OS 
port to an unprecedented extent of all the discontent 
racial and economic groups. If he can poll the sal 
normally represented by those groups, he ought aes 
his followers’ hope of carrying twelve or fourteen >" 

ee ee of it. Bu 
west of the Mississippi, and three or four east < 6 
even if he only realises half these hopes he will Oe 4 
either Coolidge or Davis obtaining a clear major! Mo 
the electoral college, and the election will be ear - 
the House of Representatives, where another deadloc 


; 1 eI ate; 
be inevitable. It wili then be transferred to the ae 












Ken 
use 
aWs 
urs 
ESS 
had 
rity 


lur- 


nan 


ne 








BS 
Br 
E 








THE ECONOMIST. 


September 27, 1924. ' 



























to thwart the selection of General Dawes, and in the end 
come compromise which would put either Senator Wheeler 
or Governor Bryan, the vice-Presidential nominee of the 
Democrats, in the White House would be arrived at. But 
for the moment political visibility is still low, and one 
thing only is certain, that Senator La Follette has broken 
down the dikes in the American political world, and the 
waters are out. The prospects of the old parties will be 
the subject of another article. 


i aang Gare cwts, The value of raw cotton exports 
: 2 47,319,225, and of cotton manufactures 
£8,708, 125. 
os cece rma from India. The tota! 
amas . Sea c caned rice has been estimated 
},000, ons, of which India’s share is 35 per 
of tine taalh-aetdoteoa he — a So 
al prov on, §s is nevertheless the largest 
exporter of rice in the world. The total area under rice 
In 1922-23 was 80,577,000 acres in British India, and 
1,000,000 tons in the Indian States. A feature of this 
industry, which compares very unfavourably both with 
Japan and Egypt, is in the yield per acre, which in British 
India is about 84 cwts, as compared with 21 ewts in Japan 
and 22 cwts in Egypt. The principal countries to which 
rice was exported, with their percentage, during 1913-14 
Were : Ceylon, 13.8; Holland, 13.7; Germany, 13.1 . the 
Straits Settlements, 11.8; while the United Kingdom came 
sixth with a percentage of 6.7. During 1922-23 Ceylon 
received 17.4, Germany 16.3, the Straits Settlements 8.3, 
with the United Kingdom fifth with a percentage of 3.8. 
The value of rice exported from India during 1922-23 
was £,23,133,212, of which the share of the United King- 
dom was £858,249, as compared with a total in 1913-14 
of £17,599.582, of which the United Kingdom's share 
Was 4,1,129,677. 

Cotton Manufactures.—-About two-thirds of India’s 
cotton is exported raw, the rest being manufactt_ed into 
yarn and cloth in the Indian mills, the chief centre of 
this industry being Bombay, in which Presidency 200 
out of the total 289 mills in existence are situated. Last 
year there were in India 137,238 looms and 7,245,119 
spindles. Cotton manufactures form 22 per cent. of In- 
dian manufactured goods exported, and 6 per cent. of the 








INDIA’S FOREIGN TRADE.—II. 
(BY A CORRESPONDENT.) 
Tue export trade of India dates back to very early times, 
and as long ago as the first century, spices, precious 
stones, and fine cotton fabrics were exported from the 
country. The trend of this trade has always been 
towards the West, and in the years immediately preceding 
the War 50 per cent. of India’s exports went to European 
countries. Naturally, therefore, the upsetting of 
Europe’s economic life had a paralysing effect upon 
industrial India, from which—though recovery has been 
considerable—she has not yet completely emerged. Given 
freedom from political unrest, with its unsettling influence 
upon commercial conditions, there is no reason why pre- 
war standards should not be surpassed in the future. 
India, from an industrial point of view, in spite of what 
British enterprise and capital have accomplished, is still 
very largely an undeveloped country, containing vast 
stores of potential wealth and great possibilities of in- 
dustrial expansion. The present value of India’s export 
trade, including re-exports, is £/205,075,73 In 1913-14 
37 per cent. of this trade was with the British Empire 





in the proportion of 23 per cent. with the United Kingdom 
and 14 per cent. with the British Dominions. In 1922-23 
the percentage was 39, 22 per cent. of this being United 
Kingdom and 17 per cent. British Dominions imports. 
Before the War Germany was the chief recipient of 
India’s trade, raw jute exports from Calcutta and rice 
from Burma being her largest purchases. France im- 
ported ground nuts, while a large quantity of cotton was 
shipped to Japan. Taking a five-year average since the 
Armistice, the most remarkable feature connected with 
Indian exports is the recovery of Germany as a purchaser. 
Trade with Russia and Austria has practically ceased ; 
Japan holds about the same position as in 1913, while 
increased exports go to the United States and China. In 
considering some of the principal exports, we notice, first 
of all, Jute and Jute Manufactures. Jute cultivation is 
confined almost entirely to the Ganges—Brahmaputra 
delta, in the Presidency of Bengal, and the Province of 
Assam, with the adjoining Indian State of Cooch Bihar. 
A small quantity is also cultivated in Bihar and Orissa. 
The total area under jute in 1923 Was 2,313,000 
acres—-a considerable increase over the two previous 
years, but a decrease upon the area sown in 1914, which 
amounted to 3,352,200 acres. In 1913-14 the total yield 
for export was 4,303,326 bales, the three principal pur- 
chasers being: The United Kingdom, 1,626,067 bales ; 
Germany, 886,928 bales; and the United States, 659,366 
bales, In 1921-22 the total export was 2,619,036 bales, dis- 
tributed to India’s three chief purchasers as follows : Ger- 
many, $06,473 bales; the United Kingdom, 508,676 bales ; 
and the United States, 371,963 bales. In 1922-23 the 
quantity exported was 3,236,548 bales, as follows: The 
| nited Kingdom, 874,597 bales; Germany, 792,232 bales ; 
the United States, 510,710 bales. For this latter year 
the value of raw jute exports was £15,018,976, and of 
ite manufactures #£.26,996,101. Taking an average of 
the last five years, the exports of Raw Cotton represent 
no less than 41 per cent. of the total value of raw materials 
‘<ported from India. The average yield per acre in India 
is very low, being only between 75 and 100 lbs, as com- 
pared with an average per acre in the United States of 
200 Ibs, and in Egypt of 360 to 4oo Ibs per acre. The 
oe area under cultivation in 1922-23 was 21,077,000 
“res, with a vield of 5,181,000 bales, as compared with 
i acreage of 18,451,000 yielding 4,485,000 bates in the 
cS ge aeeeee ane 
cwts, hil ? a “ 557 9300 c N , ? 939, ° 
While Belgium was the third best customer with 
$00,220 cwts, and the United Kingdom came seventh with 















total export trade of the country. The chief destinations 


of export are naturally those where Indian immigration 


exists. As an example of handloom weaving for export, 
reference may be made to the Madras ‘* Handkerchief *’ 


trade, exports from which amount to a yearly average of 


£145,000, the United Kingdom and the United States 


being the two principal countries which receive these 
goods. 
and extent of manufacture. 
categories—bed, floor, and prayer carpets—and in Cawn- 


Cotton carpets are increasing both in popularity 
These carpets fall into three 


pore an increasing export trade in the first of these 
is being carried on with the United Kingdom and the 
United States. 

IWheat.—India produces one-tenth of the world’s 
supply of wheat, the acreage under this crop last year 
being 30,725,000 acres. In 1914 India was the third 
largest producer of wheat, but in the percentage of 
exports to production she ranked fifth. Last year 87 per 
cent. of India’s export of wheat came to the United 
Kingdom. 

There are many other articles exported from India to 
the United Kingdom which space precludes mentioning, 
but a brief reference may be made to the trade in 

Linseed.—This plant is identical with the flax of 
Europe, but a feature of its cultivation in India is that 
it is grown entirely for its seed, and not for its fibre. 
The average production of seed per annum prior to the 
War was over half-a-million tons, 75 per cent. of which 
was exported, but since that date the quantity available 
for export is about five million tons a year. __Io 1913-14 
38 per cent. of exports went to the United Kingdom, 28 
per cent. to France, and 11.5 per cent. to Germany. 
In 1922-23 the United Kingdom received 52 per cent. of 
the exports, France 18 per cent., Italy 11 per cent, 
while Germany’s share was 1 per cent. 








PROSPECTS OF ARTIFICIAL SILE. 


(BY A CORRESPONDENT }) 

ArririciaL silk—or ‘‘ art "’ silk, as the drapers have begun 
to call it—has been much before the public recently, and 
determined efforts have been made to raise a scare as to 
what foreign competition is going to do at some future 
time to our allegedly supine producers. The *‘ new 

industry, it appears, is to be placed in a position of grave 
danger (at some future time) by schemes darkly concocted 
‘a certain Continental countries that have not hitherto 


shone very brightly in producing “ art ”* silk. 
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what justification there may be for all this 
ig are Gest place, the Chardonnet process, in 
which cotton was the raw material, was patented in this 
country as far back as 1885—nearly 40 years ago. The 
industry is thus not so very new after all, and as regards 
foreign competition, we have imported the manufactured 
article for some sixteen years past at the least, and pro- 
bably for much longer. It is true that imports in recent 
years have grown rapidly, but so have exports, and we 
shall find later that there is little ground for anxiety as to 
the present state of the trade. 

The original process of manufacture, in which cotton 
was used as the basis, has now been supplanted by other 
processes, which mainly make use of wood pulp. In all 
processes the method of manufacture, though highly 
complicated and scientific, is roughly the same. The 
wood pulp, by varied mechanical and chemical treatment, 
is reduced to an extreme degree of pulverisation. It then 
goes through further processes, which leave it as a mass 
of very ‘‘ sticky ’’ material, or “‘ viscose.’’ This is after- 
wards forced through fine jets into a solution which causes 
solidification of the threads as they trail out. The 
material is then ready for dyeing and manufacture into 
those charming ‘“‘ silk ’’ stockings, neckties, blouses, and 
other goods that crowd our drapers’ and outfitters’ estab- 
lishments. It is thus that the trunks and limbs of trees 
are turned into clothing for the trunks and limbs of 
humanity, and the transformation is certainly a standing 
marvel illustrating the skill and resource of our chemists 
and manufacturers. 

For it should not be overlooked that hitherto England 
has been foremost in the development of this industry. 
Extensive works were established at Coventry in the open- 
ing years of this century, and the material rapidly became 
popular with the masses. Not only did home sales grow 
apace, but shipments to overseas markets followed suit, 
and became sufficiently important to attract the notice of 
the Board of Trade in 1908, when exports were first 
recorded at nearly £46,000. Large increases were 
registered in each succeeding year, until in 1914 the value 
of our shipments was nearly £631,000. The War, oi 
course, profoundly affected the trade. Home demands 
were so great that our own producers (owing to shortage 
of labour and materials) were quite unable to meet them, 
and imports bounded up from £24,000 in 1914 to 
£:465,000 in 1916, and over 41,000,000 in 1919. Let us 
see, now, how the foreign trade looks when viewed in 
perspective over the last 15 years :— 

Overseas Trapr in ARTIFICIAL SILK. 

















(In Thousand £, 000 omitted.) 
| Re- | Net | British} Excess of 
Imports. si etiiadieaataae daniiaa 
Po peer Imports.| Exports. Imports.jExports. 
eae lm]. | ae 
cae ke 11 8 220 MY 212 
1914-18 ....| 938 20 218 815 eS 597 
“e. years— 
1 Dee esesee) 1,097 158 939 1,494 ee 555 
1920° ......| 640 173 467 | 3,007 a: | 2,540 
1921......../ 1,200 | 138 | 1062 | 1.706 - | 64 
1922....... .| 2,559 290 | 2269 | 2.624 -- | 355 
1923........| 4425 | 382 | 4043 | 3460 | 583 | ~- 


* Manufactures (except a 1 i 

sigltaakunn f pt apparel) added in 1920 and after to both 
In the first place, it is to be noted that the above table 
covers during the last four years manufactures of arti- 
ficial silk, as well as the silk itself. It appears to be in 
these articles, and notably piece goods, that foreign firms 
have been most successful. Unfortunately, particulars 
have not yet been published for 1923, but for the three 
years to 1922 the various sections of the trade showed 
the following results :— 


(In Thousand £.) 
1920. 1921. 1922. 
“ Art” silk......Net imports ...... 303 .. 493 .. 945 
British exports.... 824 .. 766 .. 1,320 
Piece goods......Net imports ...... 3B... 438 «4. (1,235 
British exports.... 1,770 .. 767 .. 892 
Other goods......Net imports...... 122 ., 131 .. 90 
British exports.... 413 .. 183 .. 413 


It will be observed that in 1922 the trade in piece goods 
showed an excess of imports amounting to no less than 
£343,000. This, however, was much more than neu- 
tralised by an excess of exports in other manufactures 
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of £323,000, and in “‘ art ”’ silk itself of £375,000 
enormous increase in the piece goods landed home irae 
striking, and it certainly looks as if this is the ni a 
which our producers are most vulnerable. In «Ot : 
Goods ”’ the position is entirely satisfactory. the: 
At first glance, these tables appear p; 
recent jeremiads about the industry, 
tion will correct that impression. Since the War 
prices have mostly been higher than those of our for "8d 
competitors, and home requirements were so great Pa 
British makers did not feel called upon to “cyt” — 
sufficiently to check the imports. Last year’s exe 
however, awakened them to the necessity of doing iy 
thing, and prices this year have been so far modified ths ; 
for the eight months to August, exports nearly lence 
the net imports. Indeed, for August itself exports tl 
£411,000, against net imports of £405,000, and there 
seems to be a strong probability that the year will en) 
with a substantial excess of exports. ; P 
It is evident, however, that a keen struggle is going on 
between home and foreign producers, and perhaps the 
best way of showing how the contest is progressing is to 
divide the last eight months into two periods, thus: 
ArtiriciaL Sick (Thousand £). 





artly to justify 
but further €xaming- 





j creas 
1924 (4 Months’ | Net British | -—-Excessof 
Imports. | Exports. . hesitant aie 
Totals). a Imports. Exports. Imports, | Expos 
January-April......, 1,360 | 18 | 117% | 1,123 | ee 
May-August ........ 170 | 42 | 1508 | 0) CS 


The tide seems to be flowing in favour of the Britis) 
firms, and if the promise of August is maintained, results 
for the full year should be quite satisfactory. There seems 
to be little ground for doubt concerning the future. Our 
leading firms are well equipped as to plant, and abundart 
financial resources for further extensions. Recent 
developments include the planning of a huge new factory 
to cover 40 acres and employ some 4,000 persons, and 
the company which is responsible for this has always 
followed so sound a financial policy that it is able to do 
such things out of reserved profits alone. This is the 
kind of management that is calculated to place an indus- 
try on an impregnable basis. Shrewd conservatism in 
finance, coupled with the most skilled scientific research 
and managerial organisation, will eventually triumph, and 
give to the British factories a position in world trade as 
commanding as that of Lancashire in the great cotton 
industry. 

Foreign imports there will always be, and it is good 
that this valuable spur should never be lacking. To it 
we owe the present schemes for extending and improving 
our own means of production, which were shown to be 
essential by the growth of our purchases from abroad. 
Let us see from which countries these purchases were 
made, noting, incidentally, the extent of the Italian 
threat :— 

Oxicin of Imports of ARTIFICIAL SILK (including MANUFACTURES). 


(In Thousand £.) 

From— 1920. 1921. 1922. 
Switzerland ....ccccccccce 241 ee 353 854 
Germany .ececececceees ao ae ae a 786 
Belgium @eeeeeesneoeoeoeeece 190 ee 141 321 
France eeveseoe eeeecesece 41 ee 217 e 216 
"ES eR ae | 157 
Italy ....... nimi: on we 128 


y i 
United States *eeeeseoeoevoeeeee 66 ee 90 oe 58 
Other countries .......00- eet MW. 


640 .. 1,200 .. 2559 ' 
Seven countries are here included, in the order of their 
importance as suppliers to our market. | Switzerland 
heads the list, and Italy—the bogey with which so sensé 
tional an attempt has been made to frighten ee 
last but one. Italy supplied in 1922 only 5 per cent. es 
our total imports of these goods, while Switzerland - 
33 per cent. and Germany 30 per cent. Germany, In’ 
appears to be the most serious competitor. 2 
forests are probably an ample source of the raw —, 
At all events, she is in that respect more eed 
placed than any of the other countries, save the vas 
States, which for other reasons seems to be virtually 
of the running. We have long had experience 1 
ability of Germany in those industries which pres 
require the application of scientific research, 
joined with her ready access to the raw material, on 
to indicate her as the competitor to be watched in 
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BREWERY PROFITS. 


ry our issue of May 24, 1924 (page 1045) we examined in 
‘igil the reports of 14 brewery concerns, most of which 
mate their reports up to September goth or December 31st. 
We now propose to proceed further with this subject by 
examining the position of 10 important breweries that have 
recently issued their reports, making them up in most 
instances to June 30, 1924. The two articles together 
can be said to give a fairly up-to-date picture of the 
gnancia! position of breweries. Our first table shows the 
net profits during the past three years, also the amount 
carried forward of these leading brewery undertakings :— 





























| Net Profits, after Pay- 
ment of Debenture Carried Forward, 
Name of Company, | Interest. 

: 1923-24. 

| 4 co..laasterr aoa f 
ur Guinness, Son, an ** 713,822 
Arn Perkins, and CO. ......| 176,964| 181,125 ase 
iff, ana Gretton .... 9. 27 93/429 
Chester’s Brewery ..seseeeee we 104.219| 111 68,289 
Hoare and CO. sesceeee eeererens 9,456 7 5Al 
Mitchells and Butlers..........| 412,801 243,808 
Threlfall’s Brewery .....++.++++ 278,874 263,314 
Watney, Combe, Reid, and Co. 614,613; 690,718 185,203 
Whitbread and Co. .......+00.- TI, 0 342,489 
William Hancock and Co....... 45,137; 42,395 12'510 





The net profit of Arthur Guinness, Son and Co. has been 
arrived at for the year ended June 30, 1922, by taking 
the profit and loss total of £2,925,755, and then 
deducting £528,767, balance of income-tax to June 30, 
1922, and 4,144,511 corporation profits tax. This makes 
net profit for that year 42,252,477, as shown in our table. 
The same principle is followed for the year ended June 30, 
1923, the disposable total for that year being £ 2,730,026, 
from which £547,127 is deducted for income-tax, and 
4,135,988 for corporation profits tax, making net profit 
42,046,911. In the accounts for June 30, 1924, the two 
items mentioned are deducted from sales of the company’s 
products, and therefore do not have to be taken from 
the disposable total at profit and loss, which for that year 
is 42,389,625. Our figures of net profits, therefore, can 
be said to be strictly comparable. Barclay Perkins record 
a decrease which is practically a general shrinkage in ac- 
counts. Chester’s Brewery also show a decline, and we 
glean that Whitbread and Co., although failing to supply 
us with a detailed profit and loss account, have not had 
such a good year as that of the previous twelve months. 
_In our next table we analyse the chief assets and liabili- 
lies over the past three years :— 





Principal Liabilities. 


Name of Total 
Company. |Share&| Re- 


Principal Assets. 
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Stocks. | Vest) Cash. | Debt'rs 


Pro- | 
Credi- | perties, 
tors. | Plant, 

&e, 






















Arthur 
Guinness— £ £ | £ £ 2 £ £ £ 
June 30,1922) 7,000 4,738,6954 5,876,157)7,873,994 1,609,744 1,187, 
Jone 301935 9,500,000)1,195,635 4'721,234] 5.900,139|5,986,52811,1 1 Sei uss 2987/624 
ae 9,500,000 1,514,700 4,405,355% 5,867,4 755)1, 1,781,641 2,859,435 




















Perkins—| | pene | 
Mer ee 294) 17% 502,548 77,954] 181,743 
eine 0,523 178,00@ 2.328318, 422,087| 281.1 Sos1| 194596 
ban hone 9} 598,455) 208,306] 2,414,209, 379,377 44,686| 159,26: 
Sane Saise2 | 
' OY 908 
June 301903, 5,320 Seems Soearnames = 1,784,933 
Cheater er "| 520,000} (850,000 2,1 eee 1, 565 ens 
ae 160 5 162} 192,615! 33,812| 15,769 
Mar.51, 1923) 4 s6aze] 852379 125816] 214999 51569) 166™ 
tendon) 4) 145.960) 843,761) 125620| 248:271| ATO | 14383 
Apl. 18, 1922) 1,552,500] 280,000. 371,891) 1 67,497| 217,541] 108,463) 61,279 
tre 1,552,500| 300,000 386,008) 1,67 0,0 sean 115,143} 41.572 
Mitthellenea) 865.768 400,000, 535/652] 2,485,201) 123,792) 50,038] 54,645) 122/662 
1,744,999 92,163] 10,953)1,135,756| 118,384 
550,000 1,158,973] 4,861,119, 776,153] 11,302|1,015,890| 98,207 
625,000 1,190,224] 4,906,758 728.977, 12,803)1,073,488) 106,585 
527,723) 3.068.649, 548,747| 128,437| 337,829] 114,503 
242,067, 460; 2 us 106,771 


June 3,1927/10.258,49) 
Fane $0123 10,858 395; MOUS fateh 
Whitbread @ 97790) ‘705,270 1,605,887 1, 
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SKANDINAVISKA 
KREDITAKTIEBOLAGET 


GOTHENBURG. STOCKHOLM, MALMO, 
Branches in all parts of Sweden, 


Pald-up Capital and Reserves - - Kr.182,000,000 
Telegraphic Addrese : “ Kreditbolaget.” 


THE BANK AFPFORDS EVERY FACILITY FOR BANKING 
BUSINESS WITH SCANDINAVIA, 





It is perhaps surprising to find that the company with the 
largest capital is Watney, Combe and Reid. This is ac- 
counted for by an ordinary and preference stock capital of 
46,510,424, and a 34 per cent. perpetual first debenture 
stock of 44,416,877. Guinness, the second in size in our 
table, has an ordinary and preference stock capital of 
49,500,000, but there are no debentures. Watney’s total 
assets are 14,297,072, as against Guinness’s 
417,707,130. The prosperity of Guinness’s, however, is 
strikingly revealed when it is considered that it can earn 
42,389,625 with its capital, as against Watney’s compara- 
tively modest £702,627. On the whole, share capital has 
remained fairly steady. The steady growth in reserves 
reflects the prosperity of the industry. Guinness’s decline 
is, of course, made up by its capital increase, the issue 
being by way of bonus shares. Whitbread and Co. show 
no reserves, but a balance of £342,489 is carried for- 
ward. The increase in capital and properties of Hoaie 
and Co. is on account of the purchase of the Lion 
Brewery. In most other cases ‘‘ properties ’’ show little 
change. It is remarkable to find that Watney’s properties 
have increased from £)10,688,o10 to £11,726,275 by the 
purchase of the Isleworth Brewery, and that yet its capital 
is slightly lower. 

Our final table shows the ordinary dividends during the 
past three years, also comparative prices and present 
yields :— 


| Ordinary Dividends. Prices End of | 











Name and Amount. | meee: —— id ° 
| 1921-22. 1922-23, 1923-24. 1922. ) 1923. | 1924. 
| % % | £04 
ArthurGuinness,ord.stk 261\(d) 430 ig) 370| 470 115 10 6 
Barclay, Perkins ...... 1,000+ 800+; .. oe foe + 
Bass, Ratcliff,4 Gret 
teat cei a ala 13+) 1 14 | 1623 
Chester's (£1).......... 5 1 '819 0 
Hoare and Co. (£1).... 10 \(e) {e) 15 3 3 
Mitchells & Butlers (£1) 10+ 1 1 45 6 9 
Threlfall’s ee 20 | (843 
Watney, Combe, Reid, } 
def stock............ 20 \(f) 2193 th) 1784 | 2514717 9 
Whitbread and Co... ie | a es ; ie 
William Hancock (£10 104 ] 9 6 








FE fincome-tax. (a) Paidon a larger capital. (b) 74 per cent. free 
tiaae tax. (c) 5 per cent. paid free of income-tax. (d)On wo of ‘Eiwopee. 
(e) £10 shares. (f) On capital of £796,353. (g) On capital of £7,500,000. (h) On 
capital of £1,592,706. 


The brewery share market has recently displayed con- 
siderable activity, and prices have moved upward. 
Evidence of prosperity is apparent if a glance at prices 
over the past three years be made. 

The future for public houses was dealt with by Mr W. 
Waters Butler, in an interesting speech, made at the 
annual meeting of Mitchells and Butlers, Limited. We 
have received, he said, approval from all quarters of 
‘‘our artistically designed and well-equipped licensed 
premises which we have erected, and are erecting 
in our trading area.’’ Mr Butler continued, ce 
can assure you the return on the capital expended 
in such new premises is at present a meagre 
one, but we are building for the future, feeling confident 
that our policy of the closing down of redundant, badly 
constructed premises, which offer poor service to. the 
public, and the substitution of more up-to-date premises, 
not only will tend to strengthen the defence of the industry 
by the public, for whose needs they are erected, but also 
advance the sobriety of the nation, which the trade is as 
eager to promote as the most ardent true temperance re- 
former.”’ 
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The 16 counties set out in Table II. return 142 m 

to the House of Commons, of whom 72 are oo 
39 are Liberals, and 31 belong to the Labour Party om 
zeal was shown by the electors of Devonshire whe a 
out of their ten contests polled over four-fifths wires 
electorates. Somerset followed suit in three of her aa 
contests, and Lincoln, Leicester and Monmouth also pele 
over four-fifths of their electors in two contests each 


AN ANALYTICAL DIGEST OF THE GENERAL 
BLECTION IN 1923. 


‘Tue main reason of late years for extending the suffrage 
has been to obtain to the greatest possible degree a Par- 
liament which, so far as the House of Commons is con- 
cerned, shall represent public opinion. For two years in 
succession more than twenty millions of voters have been 
called upon in Great Britain to record their votes upon two 


The Isle of Wight is included in the list of Hampshire 
of the most important issues that ever presented them-] seats. Surrey and Worcestershire stand out conspicy 
selves at a General Election. At each of these elections, | ously as returning Conservatives in every constituenc 


which were held in midwinter, more than fourteen million 
votes were polled. Many voters had to travel a consider- 
able distance, and probably the inclemency of the weather 
hindered many thousands from going to the poll. But at 
each election about one-fourth of the registered electors 
did not vote, and an analysis of the polling in the 550 con- 
tested constituencies leaves the student of statistics in per- 
plexity as to the reason why the electors of Cumberland, 
Devonshire, Somerset, and Wiltshire should show such 
civic spirit as to poll not less than four-fifths of their elec- 
torates, whilst Durham, Lancashire, and Cheshire only 


But the zeal displayed in the two counties was very 
different. Whereas the electors of Worcestershire polled 
over four-fifths of their electors (85.8 per cent.) in 
Worcester, and nearly four-fifths at Dudley and Stoy;. 
bridge (78.8 and 78.6 per cent.), the highest poll in Surrey 
was that for Guildford (67.6 per cent.), and in only iis 
other constituencies did the polls reach 60 per cent. 


Taste III.—Containing 25 Counrizs of Great Barrar which each 
Return from Two to Five Members to the House of Comyoys 























polled three-fourths of their electors, and Middlesex, re 5 

Essex, Sussex and Surrey did not poll even two-] Counties of Great i33|.8 2 3 Counties of Great = ais it 

thirds. Experienced politicians, from Mr Baldwin down- Britain, sis 23 Britain. 34 git 

wards, are inclined to attribute these results to the zealous ce etree emerson enya Rest 

work of Labour organisers, on the one hand, and to the | Witwnire sw] 8/2] 2 | "4 Beara eet} 

lack of such zeal on behalf of the Conservatives. ROTREERS <oen0e. tt ‘Buckingham .. abveess | “j22 

In 1900 there were only g Labour members elected, and | Hertford .22.0.220..77) 07/4] 1] "Cromarty... ..! 

the total number of votes polled by Labour candidates was | Aberdeen and = Kin- sl ale oe oe Clack: | 

118,003. How the Labour party has grown is | Dorset ........... +; | 3| 1 Cambridge pcccsteahed BEat | 

shown in the following table :— Berkthice....-.s.sccccc| 4] 1| 1| 2 (Perthand Kinzosa 0) 2 (0014/4 

Taste I—Containing 12 Counties of Great Britars which each | AT end Bute se Shc) Sime eh 

Return from 14 to 66 Mzmsers to the House of Commons. PRR 2|..| 2 Carmarthen 2.000000. 2) 1 1. 1 

DUNE 5 iiidévtondvnchsed 3|..| 1 Dembigh .............. } a} alii 

3 . Total of above ....1 58 | 18 | 19! 21 Total of above ....|0| 7 9 # 

23 The 25 counties and grouped counties shown in Table II! 

4 | return 88 members to the House of Commons, of whom 

§ 135 are Liberal; 28 Conservatives, and 25 members of the 

1 | Labour Party. All the five members for Cornwall art 

5 | Liberals, as are all three members for Inverness, Ross, and 

| 49 | 15 | Cromarty, and the two members for Carnarvon, as well as 


four out of the five members for Wiltshire. On the other 
hand, the Conservatives claim four of the five Hertford- 
shire seats and three of the four Darsetshire seats. All 
five Cumberland constituencies polled over 83 per cent. 0! 
their electorates, and four of the five Wiltshire const 
tuencies polled over four-fifths of their registered electors. 


Mr Hopkinson, who sits for Mossley, is included among 
the Conservatives, and Mr T. P. O’Connor among the 
Liberals, who sit for Lancashire ; and Mr Mosley, who sits 
for Harrow, among the Labour members. We have com- 
piled these tables on the basis of the number of members 
per county, and although a generalisation is dangerous, 
it may be broadly said that the above table includes the 
counties with the greatest density of population, and the 
three succeeding tables groups of counties of progressively 
scattered populations. 

The twelve counties shown in the table contain the bulk 
of the manufacturing districts of Great Britain, and return 
342 members to the House of Commons, or considerably 
more than half. Of these 342 members, the Conserva- 
tives claim 137, the Labour Party the same number, and 
the Liberals 68. In other we¢ds, these 12 counties have 
two-fifths of their representatives in the Conservative 
ranks, two-fifths under the Labour banner, and one-fifth 
are Liberals. As regards the display of civic spirit on the 
part of the electors in these counties, we may state that 
21 of the 61 contested constituencies in Lancashire polled 
over four-fifths of their registered electors; Yorkshire 
polled as high in 10 of her 52 contests ; Durham and Staf- 
ford each polled as well in four constituencies, 
Glamorgan in five, and Cheshire in two cases. 


Taste Il.—Containing 16 Counties of Great Britarn which each 
Return from 6 to 13 Mempers to the House of Commons. 


Tapie IV., containing 19 Counties, and Groups of Counties, of 
Great Brivarn which each Return One Memser to the Hovst 
of Commons. 
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The outstanding feature of Table IV. is the fact that ©! 


sce single-membered 

the 19 members elected by these single nee a 
counties, 14 are Liberals. Table III., which mr 

counties returning from two to five members, pei It 
r jority of Liberal members (35 oul Of 

a large majority = and towns 


appears, therefore, that in the great cite 1 the 
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Hampshire 10 Sussex........ “oe 8 where popular enthusiasm can be most easily at + 
Surrey ...... 12 Norfolk ...,..| 8 4 1 satives in almost equal ¢ 
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Derby ........ 4 Somerset ....| 7 | 1} 2 strength mainly where the population is sca vat f0F 
Lincoln ...... 5 Worcester....} 6 | .. | 6 : to think matters 
Nottingham . . 4 Suffolk........ ¢i‘i| «4 electors have to a greater degree jusion that the 
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Notes of the Week. 


The Emergency Session.—The Emergency Session of 
parliament which opens on Tuesday next has been called 
od the sole purpose of passing a Government Bill to 
. his country’s undertaking under the Irish 





mplement t 


Treaty to set up a Boundary Commission in spite of 
 ricter’s refusal to participate. Ostensibly Ireland is the 


ly item on the menu. But the re-assembly of the poli- 


or gaining clearer ideas on several other factors in the 
ymediate future of domestic politics. The skilled obser- 


| ver will perhaps be able to glean sufficient from the lobbies 
© to enable a clearer estimate to be made of the course that 


- the Government will follow over the Russian Treaty, and 


how much or little ground there is for Mr Churchill’s 
nint that a General Election may come in a few weeks. 
\Mr Churchill seems at last to have plunged definitely into 


| the Conservative sea, on whose brink he has stood shiver- 


ing for so long; for he has been adopted as Conservative 
andidate for the Epping division, and appeared on Thurs- 
day at a purely Unionist demonstration in company with 
Lord Balfour and Sir Robert Horne. But as he plunges 
he casts a glance back at his late Liberal companions, and 
tells them how easy it is for them to plunge too. The 
Conservative leaders, Mr Churchill tells us, in effect, have 
so completely dropped the Tariff plank out of their plat- 
form that no ground for fiscal controversy between them 
and the Liberals remains. We donot know on what par- 
ticular statement by which Conservative leader Mr Church- 
ill bases this comfortable belief. All that can legitimately 
be read into the statements of Mr Baldwin in the House 
of Commons last session is that a severe defeat at the polls 
has induced the Conservatives to relegate the proposals 
for a general tariff to cold storage for the moment; while 
there are prominent members of the Conservative party, 
such as Mr Amery, who are frankly and avowedly un- 
daunted in their ardour for Protection. It must, moreover, 
engage the attention of all Free Traders that Mr Churchill, 
almost in the same breath in which he says that the Tariff 
campaign is dead, recommends as a cure for industrial evils 
what few people besides Mr Churchill would describe as 
“the convenient, flexible, and well-understood ’’ machinery 
of the Safeguarding of Industries Act. We are confirmed 
in our belief that Free Traders will be wise to keep their 
powder dry. But for the moment it is not the fiscal, nor 
even the Russian, but the Irish question which fills the 
political stage. We anticipate that the Government will 
have no difficulty in passing their Bill through both Houses 
of Parliament. The passage of the Bill is essential for the 
vindication of good faith with the Free State. But we can 
hardly hope that the proceedings in the House of Com- 
mons will greatly help towards a solution of the Boundary 
problem. That solution can only be hammered out by 
Irishmen of the North and South, not by Englishmen. The 
Boundary Commission will sit, and will eventually report. 
Their report may or may not point the way to an agree- 
ment, But it is only through a simultaneous growth of the 
spirit of accommodation, both in Dublin and Belfast, that 
Ireland can hope for escape from the present deadlock. 
But although Great Britain cannot at this stage help to- 
Wards solution, she is in many ways as vitally concerned in 
it as the two Irish parties themselves. ‘ 





ae Anglo-Egyptian Conversations. — Mr MacDonald 
as scored a distinct success in persuading Saad Zaghlul 
aone to enter upon the conversations which began in 
Andon on Thursday—and this without raising any false 
opes of radical alterations in the basis of British policy. 
; © crux remains the status of the Sudan. The British 
yar have made it clear that they will not resign 
ae the juridical rights or the de facto position which 
fre: Possess in that country as a result of its reconquest 
na the Mahdists and the subsequent Anglo-Egyptian 
ina of 1899. On the other hand, Zaghlul Pasha 
a nly consented to negotiate on the understanding that 
on so with a free hand—particularly in regard to the 
hes points which the British Government reserved when 

’ recognised the independence of Egypt in 1922, 
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the most important of which was the Sudan. Zaghlul 
I asha is pledged to his countrymen to secure the complete 
independence of Egypt and the Sudan as a united country. 
It is for this that he has stood since 1919, and for this 
that he is solidly supported at the present moment by the 
Egyptian nation. In coming to London in these circum- 
a has perhaps reached the crisis of his long and 
distinguished political career. It must be evident to 
Zaghlul Pasha himself that he cannot in these negotiations 
achieve the realisation of his full uncompromising pro- 
gramme or anything like it. A priori, the negotiations 
seem doomed to end in an impasse, but the history of the 
Irish negotiations (not to speak of many controversies 
that have been settled by the Council of the League of 
Nations) shows that this situation often stimulates states- 
men of resource and goodwill to discover a mutually 
acceptable solution. Will Mr MacDonald and Zaghlul 
Pasha together prove equal to the emergency? Much de- 
pends on the uncertain factor of Zaghlul’s own personal 
hold on the Egyptian people. Will the Egyptians over- 
throw their idol—as whole-heartedly as they have raised 
him up—if he fails to achieve in all completeness the 
miracle which they expect of him? Or is their confidence 
in him so complete that they will approve as beneficial to 
the nation any settlement acceptable to him? And in the 
latter alternative, what are Zaghlul Pasha’s own minimum 
terms? After all, the present status of the Sudan is pro- 
visional, and ought logically to remain so for a long time 
to come, since the country and its inhabitants are both 
in the early stages of development. Certain concrete 
points of vital importance, such as the allocation of Nile 
water, can be settled at once without prejudicing the future 
in other spheres, and if they are satisfactorily disposed of 
forthwith, as they can be, that will clear the air. But to 
settle the political destinies of the Sudanese people at this 
stage by their definitive incorporation either in Egypt or in 
the British Empire would be a flagrant breach of the trust 
which Egypt and Great Britain hold conjointly. Both 
Powers are under a moral obligation to exercise their 
authority over the Sudanese in the spirit of a mandate, 
until the population under their tutelage is in a position to 
stand on its own feet. When that time eventually arrives 
they may elect to merge themselves in Egypt or to federate 
with her, or to enter the British Commonwealth on some 
definite and permanent footing, or to remain independent 
of both Egypt and Great Britain, while maintaining close 
relations with both these neighbouring Powers (for Great 
Britain would still rémain the neighbour of the Sudan in 
Kenya and Uganda, which control the headwaters of the 
White Nile). Meanwhile, Great Britain has neither the 
right nor the desire to oust Egypt from her share in the 
condominium, and Egypt will be extremely ill-advised if 
she withdraws from it in a temper. On the other hand, if 
she elects to maintain her trust, she must administer it in 
loyal co-operation with her British partner, and for the 
benefit of the popylation concerned. The Convention of 
1899 may still provide a sufficient basis for Anglo-Egyptian 
co-operation, or it may prove preferable to replace it by 
another instrument which would take account af the 
changes during the past quarter of a century. In either 
case, we see no reason why a provisional settlement in 
the mandatory spirit should not be achieved. 





The Civil War in China.—Though the Chekiang troops 
have held out Ienger than was expected last week, they 
are so outnumbered by their opponents and so weakened 
by dissensions among their leaders, and by wholesale de- 
fections, that their collapse cannot be very far off, 
especially as a section of them are not natives of that 
province, but were raised by Lu Yung-Hsiang in Shan- 
tung, whence he originally came. Meanwhile Sun Yat-Sen 
cannot safely move northwards from Canton, where his 
authority is threatened by various rivals, while his mis 
takes have gone far to deprive him of local support; and 
it seems very doubtful if Chang Tso-Lin will be able to 
force his way towards Peking by the railway from Shan- 
haikwan, along which Wu Pei-Fu is hurrying troops to 
resist him, or through the hilly country to the west of the 
line. If, therefore, the Tuchuns of the Northern and 
Central provinces can hold together in support of the 
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Delegation in 1922. The pre: ove 
622 ailinen: The fact ieee the on et 
ginal fi 
taken as an absolutely safe margin in the dstiineaea o 
of taxation, and the Financial Committee a €d yield 
gation on the spot, was unanimously satished tae 
higher figure could now be safely adopted, If ae 
measures, which in the opinion ‘of the oma 
sufficient to stabilise the situation, are taken by ~ca 
trian Government, the control during the next 12 or Ms 
will be a very great deal reduced, and the Conaainets — 
General will be concerned not with details of vaiehdin e 
but only with the general budget arrangements ae 
State. The full control was originally arranged ings 
minimum of two years, and the prospect is that it may - 
greatly modified for another period of 12 months. 4 : 
which it may be removed. There will remain, of to 
the control of the revenues for the repayment of the 
and of the issue of the unused portions of the loan to¢ 
any deficits. 












Peking Government, its authority may be re-established 
and unity and peace restored throughout the Chinese Re- 
public, except, for the present, in Manchuria and the ex- 
treme South. Unfortunately, it is by no means certain that 
they will hold together, and unless they do so the Powers 
can do nothing for China. Efforts are being made by the 
various contending parties, we believe, to borrow money in 
London, and probably elsewhere, but there seems very 
little chance of their success. And any form of interven- 
tion by foreign Powers at present might easily set up a 
general anti-foreign reaction. 





Indian Railway Reform.—The Government of India has 
achieved that separation of the Railway Budget from the 
general Indian Budget which was the chief reform recom- 
mended by the Acworth Commission in 1921. The ten- 
dency in India has long been towards State ownership of 
the railways, coupled in some cases with the delegation of 
management to companies formed for that purpose and 
controlled by the Government; but this conjunction, as the 
Acworth Report pointed out, involves some anomalies, 
and is apparently transitional—though the Nationalist 
members of the Legislative Assembly seem to have expec- 
ted its revival. But, af railway management is conducted 
or controlled by the Executive, the railway revenue and 
expenditure must not be directly dependent on the Indian 
Budget, otherwise the needs of railway extension, and even 
of improved equipment, are limited by the demands of the 
Government for other purposes, and by the Budget outlook 
for the near future. The reasonable demands of the rail- 
way managers for increased expenditure have been cut 
down in order to spend on other objects which seem more 
urgent, and, as any portion of the railway grants unspent 
during the year reverts to the Exchequer, the railway 
authorities cannot plan extensions or renewals which may 
take several years to complete. The inevitable results, 
as the Acworth Report points out, have been a shortage 
of rolling stock, a permanent way unfit, through post- 
ponement of repairs, to support even the normal traffic, 
delays in construction of extensions, and loss of interest on 
the capital expended on lines of which the completion has 
been postponed in view of more pressing financial needs. 
Passenger trains have been overcrowded, the despatch of 
freight delayed, sometimes for months, the development 
of the resources of the country—especially of coal-mining— 
has been hindered, and various abuses have grown up, 
notably that of illicit payments to the railway officials to 
get goods forwarded out of their turn. A Committee of 
the Legislative Assembly was recently appointed to 
arrange for the separation of the Budgets; but the native 
members insisted on conditions which were obviously the 
outcome of Swaraj. The compromise just effected, and 
published in substance on Monday, provides that ‘the 
Budgets shall be separated, that the lines which are 
commercially profitable shall contribute 1 per cent. per 
annum on their capital to the general railway revenue, 
that the higher posts in the railway administration shall 
be filled, as opportunity offers, by native officials, who 
will be trained for the purpose, that stores are to be bought 
by the Railway Purchase Department (and therefore, pre- 
sumably, in India if possible), and that any transfer of a 
State railway to company management may be annulled 
by the Legislative Assembly. (According to one account 
the arrangement is for three years only, but it seems 
likely to be renewed.) These changes may not always 
make for increased economy or efficiency, but the separa- 
tion of the Budgets, with the consequent freedom of the 
railway administration to plan comprehensive schemes of 
extension and improvement, and to devise methods of 
raising money for them, is fully worth the cost of the con- 
cessions made to Indian Nationalism. 
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Lancashire and Foreign Competition—A deputation oj 
over 40 representatives of Lancashire Cotton jnteress 
waited upon the Prime Minister in order to give him thei; 
views as to the probable effect upon the export trade jp 
cotton goods which would result from the according of 
special customs facilities in Germany for the products of 
Alsace-Lorraine, in the event of a Franco-German agree. 
ment on the question being concluded. Dr Alfred Rée, 
President of the Manchester Chamber of Commerce, said 
that they came to the Government without knowing pre- 
cisely what the Franco-German Treaty would contain, 
but referred to the general conviction that French goods 
had been getting through as Alsace goods and paying no 
duty. Before the war Alsace supplied the German market, 
but in the French market her goods paid duty as ours did. 
Now that Alsace is part of France, he added, she has 
the open door to the French market and the vast field of 
the French colonies in Africa and the East at her feet. 
‘‘ That is the difference between pre-war and post-war 
conditions.’? The combined French and Alsatian cotton 
industry, he claimed, would threaten Lancashire in al 
markets of the world, a possibility which is “ intensely 
disquieting to British exporters of cotton goods in every 
one of our markets.’’ This alarm, however, does not 
appear to be general, for at the annual meeting of the 
Calico Printers’ Association last week, the chairman, Mr 
Lennox B. Lee, in referring to the recent sale of the com- 
pany’s works in France, said: ‘*‘ Our reasons were that, 
as far as the print trade is concerned, we regarded the 
commercial outlook in France as uncertain. In the first 
place, France by acquiring Alsace has increased her pro- 
ductive capacity in the matter of calico printing out of all 
proportion to the print-using capacity of the population 
she has absorbed. In the second place, the F rench cost ¢ 
production before the war was greater than that of - 
country, and it probably will be so again directly the franc 
is stabilised. Therefore it is difficult to see how Franee 
can maintain a large export trade, which is the only ov 
native to closing down machines. These consideration 
satisfied us that it would be wise to sell the property a? 
satisfactory offer was made. Since the date of the me 
will have noticed that negotiations have been set on ~ 
having for their object the extension of the period agr 
to in the Treaty of Versailles during which Alsace ” 
export goods into Germany free of duty. If ea 
tiations are successful, the difficulties for the F as 
trade, which I have just indicated, will be postpon sd is 
your directors are of opinion that, even if the er a 
increased, they will reappear on the termination 7 a 
extension.”” In his further remarks, Mr Lee naiet 
considerable length with the question of foreign Comr’. 





tion and laid stress on the necessity for price se “ 

order to secure business. High production costs “ the 

The League and Austria.—One important decision of present the stumbling block, the cost of labour Sail 

the Council of the League of Nations refers to financial | cotton trade being 150 per cent. above the age jocal 

control in Austria. Agreement, writes a Geneva corre-| while national taxation is up by 300 per cent., : that in 
’ 


spondent, has been reached to fix the level of budget 
equilibrium at 545 million gold crowns, of which invest- 
ments amount to 50 millions, so that the ordinary expen- 
diture is fixed at 495 millions, instead of 350 millions, 
wkich was the original estimate of the League’s Financial 


taxation by 125 per cent. He admitted, seen low- 
the long run this country would reap the es t an advan 
ing the path of sound national finance and = ontiaaed to 
tage as compared with countries which still ¢ 

borrow to meet their deficits. 
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Cotton Crop.— Our Manchester correspondent 
«rites On Tuesday last the Bureau of Agricultural 
Economics of the United States Government published a 


| further official report on the cotton crop for this season. 


The condition as on September 16th was given as 54.4 
‘er cent., against 59.3 per cent. on September Ist, and 
bg.9 per cent. on August 16th. The indicated crop on the 
hasis of the present condition figure 1S 12,596,000 bales, 
exclusive of linters. The statistics were worse than ex- 
pected, and resulted in a smart advance in prices in New 
York and Liverpool, until a rise of about a penny per Ib 
was registered. The higher rates, however, have not 
been maintained, and, owing to extensive selling, prices 
on Thursday declined practically to the level existing 
nefore the Bureau report. In trade circles there is some 
disposition to discredit the Government figures, as they 
are not in keeping with the majority of private advices. 
In any case, if the official report is taken as correct, there 
is every probability of an output of American cotton this 
wason, including linters, of 13,250,000 bales, against less 
than 11,000,000 bales for 1923-24. Cotton users 
throughout the world, therefore, are assured of plentiful 
supplies. Growers in the Southern States of America 
have not yet begun to sell freely, and when they do take 
such action prices are bound to give way. Spinners are 
purchasing as little as possible, and the Masters’ Federa- 
tion in Manchester this week has decided not to recom- 
mend spinners of American cotton to increase the working 
hours in the mills, which will continue at 26} per week 
against the usual 48 hours. The wages agreement 
between the Lancashire cotton employers and the trade 
unions has now expired, and it is open for either side to 
propose a change in list rates. Action, however, on the 
part of the masters or the workpeople at the present time 
is very unlikely. Current list rates are go per cent. higher 
than in July, 1914, but if allowance is made for the 
reduction in working hours from 554 to 48 in 1918 the 
operatives for a full week can now secure an advantage 
in wages of about 61 per cent. on the figures existing in 
1914. 


The Stock Exchange and Bucket Shops.—A Stock Ex- 
change correspondent writes:—In a recent issue fresh 
evidence was produced of the manner in which the 
bucket-shop is raising an energetic campaign throughout 
the country for the purpose of encouraging speculation, 
the result of which is practically certain to attain the end 
desired by the advertisers, though not that which is pre- 
sented to their readers. The difficulty of getting official 
cognisance taken of these swindlers’ efforts is apparent 
to the thousands of people who receive the circulars. 
Private enterprise, as already mentioned, is left to raise 
the voice of caution in season and out of it. Some way, 
or ways, however, may reasonably be sought for a widened 
circle of assistance. The New York Stock Exchange 
‘arries the war into the bucket-shops’ own country, and 
Canada is now following suit. In both countries the out- 
side firms of bucket-shop dealers, who describe themselves 
in very much the same way as those of our own country, 
grew to such a pitch of impudence and number that the 
_ Stock Exchanges felt compelled to take action. 
or the past two or three years the New York Stock 
aaehenge has been engaged in a vigorous and intensive 
Pk to stamp out the evil which honeycombed the 
ane, Not only does the constant evidence of such 
: ing affect the public itself; it must react forcibly 
» - Stock Exchange, seeing that a large number of 
ane ic have very vague ideas concerning the difference 
aa oe members of a recognised Stock Exchange and 
Ps — who describe themselves as stock and share 
eee oe and such-like. The Stock Exchanges, 
oe re, have a twofold interest in doing what is possible 
‘ihren education of the public in the matter of Stock 

“ange transactions. In the first place, the official 
‘ Y, standing for what is honest and fair, holds a re- 
Ponsibility towards the public in the way of protecting 


t Ma 
me latter from insidious attacks ; and, in the second place, 
. ‘ito business is directly threatened by the growth of 

eng amongst the public that all stock and share 


lers are ver j 
v much alike. 
dent of the 2 ike 


Subject, h 


In New York, the presi- 
Stock Exchange, and other experts on the 
ave been delivering lectures, and have embarked 
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upon a propaganda campaign that has been carried all 
over the States. In Canada a fresh effort has arisen for 
countering the activities of financial pests who are clever 
enough to keep just outside the range of the law. On 
this side even recent weeks have seen the dissemination 
of bucket-shop literature to an extent which suggests that 
outsiders find the public an easy prey to their beguilings. 
The London Stock Exchange has a duty to the public in 
this matter, and is alive to its responsibility, although the 
difficulties of knowing in what direction effective action 
should be taken against the outsiders are clearly manifest. 
The committees of the various Stock Exchanges through- 
out the country can act only indirectly. They will pro- 
bably regard it as un-English to expect their chairmen 
and other highly-placed officials to lecture in the American 
style, or to take direct steps against the bucket-shops. 
They could, however, venture upon a wider measure of 
publicity, and could demonstrate, in various ways, the 
folly of dealing with people whose actions are free from 
any liability to responsible bodies, and who are not 
governed by the strict rules which control the official 
Stock Exchanges. These rules, in many cases, enforce 
upon Stock Exchange members a standard of honour and 
strictness of dealing which stand above the law of the 
land. Other methods will perhaps suggest themselves. 
Probably the bucket-shop, like the poor, will always be 
with us unless the Stock Exchange is given monopoly 
of the business. Monopoly, however, infers a Charter 
and a possible loss of liberty. Whether it would be to 
the advantage of the Stock Exchange to be granted a 
Charter is a very moot point. 





British Timber Ports Congestion.—A circular which has 
been issued by the Baltic and White Sea Conference comes 
as a reminder that congestion and delay to shipping in 
certain British ports, which was the subject of much com- 
plaint twelve months ago, has by no means been entirely 
remedied. In the timber trade especially there has, it is 
pointed out, been delay during recent weeks at such ports 
as London, Hull, and West Hartlepool. In London dis- 
patch has not been so slow as last year, and there is a 
prospect of fair dispatch being maintained. Moreover, the 
Port of London Authority has—so the Baltic Conference 
circular observes—a large improvement scheme in hand 
at the docks, where timber is discharged, on the lines sug- 
gested by the London Committee of the Chamber of Ship- 
ping’s Port Facilities Committee. The report of the last- 
mentioned committee was referred to in the Economist of 
May 31st—four months ago—and the remark was then 
made that the part of the report dealing with our metro- 
politan port was apparently not complete. Despite the 
lapse of time, the official publication of this part of the 
report is still awaited, and having regard to the interest 
necessarily attaching to the views of the practical men on 
the committee, the long delay in issuing this remaining 
section of the report is much to be regretted. As to Hull, 
a state of serious congestion is reported in the Baltic 
Conference circular to have improved, but at West Hartle- 
pool considerable congestion of wood carrying vessels was 
continuing, though not to the same extent as last vear. 
A comparison is drawn between British and Continental 
ports, the facilities at the latter being stated to be such that 
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two other vessels,’’ is ambiguous unless 
what the cancelled order cost the company, 
are cautious in giving their certificate. “They hate ¢ 

“no provision has been made for depreciatio ae 
steamers, tugs, and barges for the year ended Mark om 
1924,’’ and that, ‘‘in our view the aggregate value. 
the investments is considerably less than the figure a ; , 
ing in the balance-sheet.’’ These investments oe 
£:1,019,313- Incidentally, steamers are mo 2 
secure bills amounting to £:1,129,375. The _. 
state that they are of opinion that the ‘‘ fleet is too }j a 
valued, and should be written down to approximate 
replacement value.’’ They also intimate that ted 
ments are being carried at “‘ too high a valuation.” ne 
state that proposals have been formulated for cai 
reconstruction ; they will be submitted to the shareholder 
for consideration. We welcome this belated announce. 
ment. The ordinary shares of Tankers, Limited, g-. 
held by the Scottish-American Oil and Transport Com. 
pany, Limited. This latter company has just issued jx 
report and accounts. These are succinct ; ordinary share 
at par in Tankers, Limited, amount to £'1,196,964. Ths 
sum also is the figure of share capital of the holding com. 
pany. Cash in hand is shown as £2,011, as against , 
reserve of £2,000 and creditors, £11. Simple accounts, 
but subject to a change when reconstruction takes plac 


ximum traffic in the timber trade, which is seasonal, 
ee dealt with, while at British ports the dock authority 
—in the two instances specially mentioned the London 
and North-Eastern Railway Company—provides only for 
the average timber traffic, or less than that. Though the 
railway company, as dock authority, 1s restricted in the 
new facilities which it can provide by the effect of the 
Railways Act, 1921—a point passed over by the Baltic 
Conference comment—the state of things to which atten- 
tion is called is disquieting, and certainly the situation 
calls for close attention on the part of those concerned, 
with a view to bringing about such improvement as may 
be practicable. 


WE are shoy. 
The auditer, 
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The Revival in Homeward Freights.—The month now 
rlosing has been a very good one for shipowners. Late 
in August the demand for grain tonnage began to show 
more activity, but early in September the number of orders 
in circulation grew by leaps and bounds, and altogether a 
very large business has been recorded. Steamers have 
been wanted chiefly from Canada and the Northern Range- 
Gulf ports, and it is estimated that fully 150 vessels have 
been arranged for. This would represent about 4,750,000 
quarters of grain, or 1,000,000 dead-weight tons of ship- 
ping. Bearing in mind the semi-stagnation that had been 
in evidence for such a long period, this is a really satis- 
factory development, and British steamers have secured 
the bulk of the business. The U.S. Shipping Board de- 
cided early in the month to put an extra ten steamers into 
the grain trade from the Gulf of Mexico, and some of 
them have been taken up by charterers for carrying grain 
to Hamburg. The freight money paid is 19 cents per 
100 Ibs, but in view of the heavy cost of working this 


Union Cold Storage——The remarkable progress mate 
during the past decade by the Union Cold Storage Con 
pany continues to be upheld in the latest accounts to hand. 
Here are figures of profits and distribution covering 
period of years :— 

































a “): oe | hi 
State-owned tonnage, it is hardly likely that the voyages 1913. | 1918. | 1919. 1920. | 1921, | 192, 
will pay, whereas vessels in private ownership are coming £ . i 2 ad i £ | catia i 

“t rates . | Gross profits .......... 137,094| 293,424) 306,360 467,393) 558,765, 581,589 153s 
out on present market rates. There has been a steady Deb. taterest, re: 62,333, 58133 72118 74676 83423) TM) 
upward movement in freights. Grain from Montreal to ee ee ial oT == 
the Continent, which was no better than 13 to 14 cents per iim a5o4 ma 068 71,717 87,497| 104,028) 10892 


100 Ibs last month, has risen to 17 cents Antwerp-Rotter- 
dam and 18 cents Hamburg. Steamers can be placed for 








173| 276,545 299,293 466,992 571, 
rr Tears 78,777 87,939) 108, 





Reserve & depreciation 


Sweden at 23 cents, and from the Northern Range 15} to | Gyi-dindend.20072| “S| gm “som “Steo) “So a 
16 cents is quoted to the Antw Oe oo ele “sraar! ‘loata : 
q twerp-Rotterdam range and ee 36,879} 51,066 71,716. 87.497, 104. ma 


17 cents to Hamburg-Bremen. This steady absorption of 
tonnage for grain has cleared a lot of stale shipping from 
the markets and given a firmer tone to the general situa- 
tion. Steamer space for October is already becoming 
very scarce, and shipowners are confident that they can 
maintain their position. In the East all loading centres 
report a shortage of tonnage, and the Australian market 
has been keenly interested in steamer space for the new 
crop wheat. The Mediterranean and Bay ports have been 
rather quiet, but rates are hardening a little, and there 
is a fair demand for Continental discharge. The 
oil tanker market is now showing more interest, and 
several tank steamers have been fixed from the Gulf to this 
side at 27s. The cut in the price of bunker fuel oil will 
help shipowners working oil-burning tonnage after the 
present contracts have expired. A feature has been the 
keen demand for tonnage for German coal from Antwerp- 
Rotterdam. The outward coal market from this country 
is also a little better, with a good demand for South 
America. British merchant shipping is thus better em- 
ployed, and all freights show a very fair improvement on 
the month. Thus the autumn shipping season has started 
very well, and in well-informed quarters a continuance of 
the demand for steamer tonnage for European discharge 
is looked for right up to the close of the year. 


As will be observed, the 10 per cent. distribution on ort: 
nary capital is maintained, in spite of the fact that the 
ordinary capital is now £/1,000,000, as against £ 300,000 
a year ago. Nor are these figures the full story. In 
addition to the sum of £138,826 transferred to depreci- 
tion reserve and recorded above, there has been further 
allocated to depreciation reserve £,273,073, to sent™ 
reserve £,75,000, and to reserve for equalisation of divi 
dends £125,000, being a surplus resulting from sale . 
investments. The premium of £82,500 arising from the 
issue of preference shares has also been placed to resent 
The balance-sheet analysed in another column recor’ 
some extraordinary changes, which no doubt many of 7 
understand. But a few words in the directors i 
might enlighten others not so well versed in these —s 
The assets are up from £15,225,590 to £20 sho 
while share capital, which in the previous accounts stoo 
at £ 4,780,000, is now #£,8,780,000. 


ee 


Jobannesburg Consolidated Investment. — Our ar 
correspondent writes :—The impression that the ao ners 
1923-24 of this important Kaffir finance house Se The 
a good showing, proves to have been well — * tio 
net profit amounts to nearly three-quarters § sak 
sterling, as against a little over half a oe in , a 
the preceding period. Enhanced receipts ea the 
pany’s extensive gold and diamond poner Rand- 
special distribution of 2s per share made . of the 
fontein Estate Company before its nage ce que 
Central undertaking. In considering” the div i esirabilt 
tion the directors have obviously realised the a Ac- 
of strengthening the cash position of the ee 
cordingly £150,000 is transferred to reset Re 
that entry to £400,000, and the dividend 1s 





Scottish-American and Tankers.— The accounts of 
Tankers, Limited, for the year ended March 31st last 
shew a profit of £3,800, after paying the interest on the 
mortgages in favour of the builders amounting to £ 51,100. 
This raises the balance at credit of profit and loss account 
to £66,600. The balance-sheet is still in a state which 
calls for comment. The first item—the cost of steamers 
at £3,861,719—conveys little to us. It is stated that 
depreciation has been written off to March 31, 1921, to the 
extent of £60,000. This brings the item down to 
43,801,719. We think that the investing public would 

glad to know the exact market value of those steamers. 
The phrase, ‘‘ including adjustment for cancellation of 


per cent., tax free. Even now the cash s 


of the balance-sheet are the increase in the 
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chares”” item, and the disappearance of the “loans to 
South African companies —the one, no doubt, being 
argely a corollary of the other. Cash shows a large in- 
ease, and creditors a substantial reduction. Appended is 
- f the accounts for the past three years :— 


a summary 0 

————- June 30, nd, 

1922, 1923. 1924. 

3,930,960 3,666,030 
g SHALES. cocccccosesoess 'y ’ oe Wy : e+ 4,036,270 
Saks oe paties and advances .. 282,390 .. 393,110 .. 272,660 
Real estate and buildings ........ 407,150 .. 388,590 .. 357,410 
Loans on mortgage SOCHEDSOS SCS OS 158,860 ee 141,230 ee 197,050 
to §.A. com IOS seseee 342,870 ee 284,340 ee 150,720 

” at short eecoeeeeeeseoe 219,260 ee 390,280 ee ee 
: Sundry debtors and dividends eoce 426,670 ee 305,880 ee 358,440 
; Cash.e+++ oeeee eeoeeeseseceereerce 96,850 ee 369,560 ee 608,970 
; Sundry creditors eeoereeeeeseneses 1,213,890 -+ 1,079,580 ee 869,630 
Net rofit eeeeeeesereeseereeseee 273,990 ee 503,840 ee 746,250 
Divi eeeeeeeerereoaseseeers 296,250 ee 493,750 oe 592,500 
Seer, mate sycucsnses, WM «> EMS. 18% 
E To reserve eeeeeesreeereeseeeeoeseeoe ee ee ee ee 150,000 
Carried forward. ...eccerecesseece 162,150 ee 172,240 ee 175,990 


Two interesting items of information are given with refer- 
ence to the subsidiary companies. One is the intimation 
that the New State Areas is expected to reach the divi- 
dend stage next year. Another, that the Witwatersrand 
Gold Mining Company has recently leased from the 
Government a considerable number of Knights Deep 
claims, ‘which will substantially add to the life of the 
mine.’ With reference to the company’s interests 
broadly, the directors state that the gold produced by the 
group in the twelve months ended June 3oth last reached 
the record total of £11,000,000. Moderate profits con- 
tinue to be earned by the coal properties. As to the posi- 
tion of the diamond industry, those interested directly or 
indirectly will note with satisfaction that the improvement 
in the demand for the stones is ‘‘ well maintained,’’ with 
the feature of a good demand of late for American ac- 
count. Unfortunately, the sales of rough stones continue 
to be affected by the offers of cut diamonds from Russia. 
Various posts which have become vacant are not being 
filed, doubtless with a view to economy. On the basis 
of the past year’s dividend ‘‘ Johnnies ’’ shares give the 
attractive yield of rather over 84 per cent., tax free. 





Modder East.—The report just issued by this Far 
Eastern Rand proposition may be regarded as marking the 
cod of a particular régime. Since the date to which the 
accounts are made up the finances have been reorganised, 
anda new programme is in process of performance. Hark- 
ing back a little, it may be recalled that some two years 
ago the decision was taken to deal only with the higher- 
grade material—this for the purpose of providing funds 
‘or the repayment of the debentures. As a result, the 
year’s profit jumped up from £37,700 to £262,250. Last 
year a very natural reaction occurred, the working surplus 
iguring at £151,700, At the end of June last only 
440,000 remained of the original debenture issue, and 
this has since been repaid. One important point in the 
position is that the company has hitherto crushed at a 
ured mill, the scale of operations being thereby restricted 
and the costs increased. To provide the company with a 
plant of its own, and cover the necessary incidental ex- 
Pensés, an issue has been made of £465,465 6} per cent. 
debentures, until the end of 1928, and convertible into 
shares at par; at the same time the capital was scaled 
“Own to a corresponding amount. As the outcme of last 
‘ars work the ore reserves were lightly increased in 
ee their value being maintained. It appears that 
Ne new plant is to be of the ‘‘ all-sliming ”’ variety, and 
should be completed by the end of 1925. Until it starts, 


the s i 7 
shareholders must make up their minds for a reduction 
in the earnings, 





* Free Trade Conference.—Under the auspices of the 
ee Committee to Promote Universal Free 
Cadet a International Conference will be held at the 
dia ete on September 29th, and the two following 
Paper by oe will be opened by an introductory 
resolutic, Sir George Paish, in support of the following 
tariff oe a the removal of the existing high 
National ea 's essential to that great expansion of inter- 
greate trade needed to maintain the solvency of the 

" part of the world, and to permit of the liquidation 
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of the vast international debts existing between all 
nations, and specially between the nations of Europe."’ 
Among the papers to be read and discussed are, “* The 
Influence of Restrictions on Trade in Rendering Difficult 
the Payment of International Debts,’ by M. Yves- 
Guyot ; ‘‘ International Indebtedness in the American 
Tariff,’ by Mr F. W. Hirst ; and “ Steps Towards Inter- 
national Free Trade,’’ by Dr Edoardo Giretti. 
—_—_—_—_—_—_—_—_—_—_ 





: THE annual dinner of the Newsvendors’ Benevolent and 
Provident Institution will be held at the Hotel Cecil, 
London, on November 4th. 





Tue London School of Economics announces public lec- 
tures on ‘* The Study of International Politics,’’ by Philip 
Noel Baker, M.A., on October 7th; on “The Place of 
Industrial Law in English Jurisprudence,” by the Right 
Hon. Sir Henry Slesser, K.C., H.M. Solicitor-Genera’, 
on October roth; and on ‘* Sources of the Law,” by 
Edward Jenks, M.A., D.C.L., on October 1sth. The lec- 
tures are at 5.30 p.m. Admission free and without ticket. 





Obersea Correspondence, 


EEC 


LEAGUE OF NATIONS—THE DRAFT PROTOCOL AND 
THE DISCUSSIONS. 
(FROM OUR CORRESPONDENT.) 
GENEVA, September 23. 

THE completed proposals in the form of a Protocol drawn 
up by a sub-committee are now before the Armaments 
Committee of the Assembly, and the public discussion 
began yesterday afternoon. The straightforward ex- 
planation given by Mr Henderson puts to rest the many 
misunderstandings which have been spread abroad dur- 
ing the private discussions of the Sub-Committee, and the 
position is now clear. 

What is first of all important to emphasise is that this 
Protocel is now subject to detailed discussion in the Arma- 
ments Committee, which has to present its final report 
to the full Assembly. After the Assembly has taken its 
decision, the Protocol is then subject to the consideration 
of the Governments of States, members and non-mem- 
bers of the League, and to ratification by the Parliaments. 
The International Conference on the Reduction of Arma- 
ments, provisionally fixed for June 15th next year, is not 
to take place (at any rate on that date), unless three 
of the permanent members of the Council and 12 other 
States have ratified, and even so, the Protocol is not to 
come into force until a scheme for the reduction of arma- 
ments has been agreed upon by the Conference. If the 
reduction plan agreed upon is not subsequently executed, 
the Protocol lapses, the conditions of non-execution to be 
settled by the Conference itself. This surely provides 
sufficient safeguards to prevent any country from being 
rushed into exaggerated commitments; the British Dele- 
gation have made it clear beyond cavil that they regard 
the proposals as absolutely indivisible, and that such 
undertakings as they have given depend entirely upom an 
agreed plan for reduction of armaments. It is thus obvious, 
as Mr Henderson showed, that even when approved and 
ratified, the Protocol will be no more than a beginning. 
Disarmament is incomparably the most difficult task to 
which any assembly of nations can set its hand, and if 
and when the Protocol comes into force there will still be 
difficulties of every kind to overcome. At the same time, 
its adoption will have opened a new vista of social pro- 
gress unequalled in history. 

The Protocol is a remarkable document, and whatever 
the ultimate consequences may be, it will be hard for the 
members of the League to go back on it. The first 
stage is an attempt to provide satisfactory means by 
which international disputes of every kind can be peace- 
ably settled. It includes adhesion to the compulsory juris- 
diction clause of the Statute of the Permanent Court of 
International Justice, with or without reservations, and 
all that is implied by the British reservation ts that in 
fighting for the maintenance of the Covenant Britain will 
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not lay herself open during such operations to compulsory 
jurisdiction on her maritime methods. In this respect 
Britain changes nothing ; she simply declines to go further 
in the way of compulsory jurisdiction. — oe 

This clause of the Court Statute applies to justiciable 
questions only. There are further provisions by which 
every dispute not taken, under this clause or by agree- 
ment of the parties, before the Court, 1s to be settled by 
arbitration. These provisions are intended to complete 
the Covenant by removing cases in which resort to war 
is permitted. As hitherto, disputes which do not go to 
the Court will in the first case be dealt with by the 
Council. If the Council fails to secure settlement, an 
effort is made to persuade the parties to agree on an 
arbitral tribunal. If this effort fails, and one party 1s 
willing, an arbitral tribunal is nevertheless to be set up 
either by eventual agreement between the parties or by the 
Council itself. If neither of the parties desires arbitration 
the Council is to continue to deal with the matter itself, 
and if its decisions are unanimous they are to be accepted 
and carried out. If the Council fails to reach unanimity 
it is then obliged to submit the matter to an arbitral 
tribunal nominated by itself and the members of the 
League undertake to accept and to execute the award 
given. 

What follows if any State fails to execute the award, 
or resorts to war? It is not proposed that the carrying 
out of an award shall be imposed upon a recalcitrant State 
by force. What happens is that the Council, as at pre- 
sent, will propose (according to the provisions of Article 
13 of the Covenant), the means by which the execution 
of the decision may be obtained. The belief is that the 
immense moral pressure of the League as a whole will be 
sufficient. If the second case arises, namely, if a State 
resorts to war against an award, the Protocol 
does not go beyond what is already stated or 
implied in the Covenant. Financial and economic 
sanctions remain obligatory upon members of the League, 
and for the rest the States undertake to give ‘‘ loyal and 
effective co-operation ’’ in support of the Covenant. As 
Mr Henderson put it : *‘ We are determined to join hands 
and assist each other loyally and effectively in punishing 
an aggressor. It is obviously altogether impossible to 
foresee the exact contingency which may arise. The 
extent of the co-operation must depend upon the actual 
circumstances .. . . But it would be no use to bind 
ourselves to do a variety of things which may not be 
required. We must and can rely on the good faith of the 
members of the League to decide themselves how their 
effective co-operation can best be given if and when the 
necessity arises.’’ That is to say, the economic and 
financial blockade, coupled with an undertaking to take 
measures to ensure the safety of communications for a 
victim of properly defined aggression, and to enable it to 
receive raw materials and supplies, are definite, and de- 
tailed proposals are to be worked out by the League 
organisations as to how such measures are to be co- 
ordinated and carried out. The armed forces to be 
employed if recommended by the Council are still to be 
left to the discretion of the States’ members themselves, 
who may, if they choose, inform the Council beforehand 
of the forces they would be prepared to subscribe in such 
an event. There is no idea, and never has been any idea, 
of placing troops or ships at the disposal of the Council to 
use as they think fit. “There is no intention what- 
ever,’ as Mr Henderson put it, ‘‘of converting the 
Council of the League into a council of war, and imposing 
upon it the burden of conducting military campaigns or 
naval operations. In this connection partial treaties 
aay moaned by the Council as falling within the 
oo - —, ene are to be registered and published 
- Se as a cy are to be open for signature to any 
State, eir coming into operation is to be absolutely 
dependent upon the declaration by the League that such 
=e — a State is the aggressor. This arrangement is 
Sete ce ee Srey. 
ceed aa gem does seem to remove the 

$$ jections to partial treaties. Encouragement is 
given to the establishment of demilitarised zones, and 
provisions are made for some kind of investigation and 
control, if necessary, during the period of arbitration. 

These are the main outlines of the scheme. Assuming 


date unreasonable treaty conditions now 


consider that the arbitration proposals the 
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that all goes well, the ultimate consider 
these provisions as they stand will secure 
armaments upon which their coming 
It alsoraises the other problem as to w 


ation is Whethe, 
Ire the reductiog of 
into force de : 
hether they oe 
A in existense at 
are difficult questions to answer, but there are sine 
mselves, with « 
sanctions, which do not, strictly speaking. sehen my 
Covenant, are well worth putting into force. cnn - 
do not immediately result in reduction of bea 
The experiment in trial might be counted upon to aoa 
the sense of security of the States of Europe, and = 
ally and naturally lead to progressive reduction i 
armaments. To many, the tightening up of the pest 
procedure methods of the Covenant is a far greate; i: 
towards peace than any of the other provisions, for jt 
fundamentally the peaceful settlement of outstanding 
political questions and the development of a new politi i 
outlook which govern armaments. z 

Would the proposals consolidate the unreasonaje 
features of the Peace Treaties? It is natural to SUDpose 
that Court or arbitration tribunal consideration of an 
such questions would have as their basis the properi 
ratified treaties, but that does not necessarily mean cop. 
solidation. What it means is what is already implied jn 
the Covenant by the famous Article 10, namely, that po 
State is entitled to satisfy its aspirations by warlike action 
The Covenant provides for the possible reconsideration of 
inapplicable treaties, and it is obvious that such adjus- 
ments must be done gradually as the States of Europ 
approach more reasonable relations and a saner political 
outlook. In any case, would it not be utterly impossible 
in these days to come to any international arrangement it- 
volving the possibility of a general reconsideration cf «! 
the Peace Treaties? Not only would it be unacceptable, 
but it would probably be a very great danger to the peace 
of the world. Such things must be dealt with as and 
when opportunity arises, and step by step with the 
development of a truer realisation of the necessities 0! 
international life. It is a curious thing that those wh 
express anxieties, not always friendly, lest too great « 
burden may be placed upon the shoulders of the League, 
should so frequently be those who also suggest that th 
League should undertake the tremendous task of revising 
the Peace Treaties. It would be the surest way of killing 
it with one fell blow, and of creating chaos. 

However, it is no use being blind to the fact tha 
momentous considerations are raised by the discussions 
now going on, and not the least useful result should be to 
turn people’s minds to a closer appreciation of the 
problems at issue. It has already brought some exalted 
minds at least to read the Covenant, and to find in « 
problems they had never before envisaged. We ar 
getting down to business. 








UNITED STATES.—MORE FOREIGN LOANS — Chit 
YIELDS—AUGUST FOREIGN TRADE—U.S. STEEL 
ORDERS. 


(FROM OUR CORRESPONDENT.) . 
New York, September !°: 


Derinc the past fortnight additional foreign loans oye 
been floated in this market. The proceeds from sei 
the new offerings will be used for European — 
struction or improvements. The largest of these ns 
consisted of $10,000,000 Paris-Orleans Railroad Comp a 
7 per cent. external sinking fund gold bonds, due oh 
with one exception the biggest dollar issue ol a + 
road bonds ever placed in the American mar a 6o pet 
bonds were priced to investors at 92{ to yield ov = ws, the 
cent. According to advices received by the ban mt 6 
railroad company is electrifying 430 miles of - entire 
work to be completed in 1927. The company ‘er some 
electrification project, it is understood, will scat ever 
2,450 miles of track, and is said to be the larg vlad 
undertaken. The French Government guar rails 
vide, if necessary, funds sufficient to enable the ran" 

company to pay interest on these bonds, an 
sinking funds to retire the whole issue oy 
other flotation consisted of $3,000,000 seven 
per cent. Treasury gold notes of Jugoslav' 
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March 31, 1925» which were offered at par and accrued in- 
terest. The third foreign loan mentioned was secured by the 
Paris-Lyons and Mediterranean Railroad Company of 
France, which borrowed $2,200,000 from a group of New 
York, Philadelphia, and Boston banks. The advance was 
made by these institutions through the purchase of the 
vailroad’s six-months’ - 5¢ per cent. collateral notes, 
<ecured by deposit of its 10-year notes. As in the case 
of the Paris-Orleans bonds, interest and sinking fund pay- 
ments on these notes are guaranteed by the French 
Government. Among other foreign loans _ recently 
marketed here was an issue of $5,000,000 Government of 
Argentina six-months’ 4 per cent. Treasury gold notes, 
due March 1, 1925, offered at par. Further flotations for 
the account of various foreign interests are likely to be 
announced in the near future, but interest here centres 
largely in the prospective German loan. In_ banking 
quarters, which will take a prominent part in this financ- 
ing, it is hoped that the German loan will be brought out 
before long, in order to take advantage of the highly 
favourable conditions now existing in the American invest- 
ment market, which may possibly become somewhat less 
favourable when domestic business and other requirements 
assume larger proportions than at present. 

During August most crops in this country showed 
further improvement, with the result that the Septem- 
ber 1st report of the Department of Agriculture gave in- 
creased estimates of prospective yields. Corn was a con- 
spicuous exception. The indicated loss in that crop was 
53,000,000 bushels, bringing the promised yield down to 
541,000,000 bushels, or 17 per cent. below that of 1923 
from a somewhat larger acreage. The indicated spring- 
wheat yield, which was generally supposed to have in- 
creased considerably, gained only 22,000,000 bushels, ac- 
cording to the Government’s estimate, although the total 
wheat crop now appears to be 837,c00,000 bushels. This 
would be 144,000,000 bushels, or 20 per cent. more than 
was forecast on June 1st, and 51,000,000 bushels greater 
than a year ago on an 8 per cent. decrease in acreage. 
Oats gained 10,000,000 bushels, potatoes 14,000,000 
bushels, and cotton 400,000 bales last month. The fol- 
lowing summary of the Agricultural Department’s Sep- 
tember 1st report gives the indicated harvests in bushels 
this year and last, together with the size and date of 
record crops (000,000 being omitted) :— 


Forecast Crop Past 

1924. 1923. Records.. Year. 
Winter wheat ...... 589 .. 572 .. 760 .. 1919 
Spring wheat........ 247 .. 213 .. 356 .. 1918 
All wheat eoveerecce 837 ee 786 ee 1,025 . 1915 
Oats.....e.eeeeeeee- 1,486 .. 1300 .. 1592 .. 1917 
Barley.cscccccscsccce 1. 1B .. BB .. 1988 
Rye eCoce Peeeesesiee 66 ee 63 ee 103 ee 1922 
OO Se big aieacacs em aaiee Bete Gees 52 .. 1920 
OOP occ eieceeseee 2,513 .. 3,054 .. 3,208 .. 1920 


Foreign trade returns for August, issued by the Depart- 
ment of Commerce, show that merchandise imports in that 
month were valued at $270,000,000, as compared with 
%275,437,993 for the same month of 1923, while exports 
had a total value of $331,000,000, against $310,900,000 
approximately in August a year ago. Last month’s in- 
crease in exports over July was apparently due mainly to 
the larger outward grain movement. While the excess of 
exports in August was not heavy, amounting to only 
501,000,000, it nevertheless exceeded the export surplus 
in that month of 1923 and 1922, and also in any year before 
the war. For the first eight months of this year exports 
have exceeded imports in value by nearly $240,000,000, as 
against an import excess of some $127,000,000 in the 
Corresponding period of 1923. Last month’s gold imports, 
$18,100,000, were about one-half the average for the seven 
preceding months, and, in fact, the smallest for that month 
since 1920, 
_On August 31st unfilled orders on the books of the 
United States Steel Corporation totalled 3,289,577 tons, 
as compared with 3,187,072 on July 31st, and 5,415,000 
(Proximately at the end of August, 1923. The showing 
= August of this year is interesting and significant, 
ee the gain of 102,505 tons over July 31st is the first 
r “ase in the total of unfinished business reported by 
“ Corporation at the close of any month since last 
‘ “oruary, when the aggregate of forward orders 
Mounted to about 4,913,000 tons; from that total there 
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was a steady shrinkage each month until August, owing to 
the fact that the corporation’s mills in that period operated 
largely on old orders, and shipments exceeded incoming 
business. The exhibit for the past month was far better 
than the trade and financial district had expected, and indi- 
cated that the volume of new business booked, particularly 
in the last half of August, was much larger than had been 
supposed. It is calculated that United States Stee! 
operated last month on the average at about 56 per cent. 
of capacity, shipments approximating 750,000 tons for the 
month, and incoming business 850,000 tons. The cor- 
poration’s plants are now said to be running at about 58 
per cent. of capacity, and it is understood that new orders 
received since Labour Day (September rst) have equalled, 
or slightly exceeded, production. 








FPRANCE.—BUDGET ESTIMATES—TAX EVASION 
MEASURES— COST OF LIVING PROPOSALS — 
PRICES—COAL OUTPUT. 

(FROM OUR CORRESPONDENT. ) 
Paris, September 24. 

THE preparation of the Budget Estimates is now well 

advanced, and on Tuesday next the Finance Minister, M. 

Clementel, will appear before the Finance Commission of 

the Chamber for the purpose of explaining the main lines 

on which the Budget for 1925 will be based. It is now 
practically certain that the new Budget, for the first time 
for several years, will embody the whole of the permanent 
expenditure of the State, which for the coming year will 
be met solely by taxation and the normal Budget 
resources. The total amount of expenditure will be in 
the neighbourhoed of 30,000,000,o00f, as compared with 

29,659 millions (including both the ‘‘ Ordinary *’ and 

‘* Recoverable ’’ Budgets) in 1924, which involved an 

estimated deficit, it will be remembered, of 2,000 millions ; 

24,000 millions in 1923, 26,450 millions in 1922, 27,518 

millions in 1921, and, in round figures, 5,000 millions in 

1913. The Finance Minister has already pledged himself 

that the new Budget shall be balanced, if possible, inde- 

pendent of all payments that may be received during the 
year from Germany on Reparations account, and that any 
money that may be received under the operation of the 

Dawes plan shall be devoted exclusively to the reduction 

of the public debt. 

The decree setting forth the regulations under which 
wiil operate the system known as the bordereau de coupons, 
which was designed by M de Lasteyrie for the purpose 
of preventing fiscal evasion, has just been published in 
the Journal Officiel, and is meeting with a good deal of 
tearful but hopeless criticism on the part of the large 
section of the public who object to any form of fiscal in- 
quisition. The necessity for additional means to repress 
evasion of taxation in France, where practically every 
member of the body politic derives part of his income 
from investment, has long been obvious. It ts notorious 
that a very large proportion of the income-tax declara- 
tions are grossly understated, and the new bordereau de 
coupons may be regarded as merely a first step in the 
direction of bringing about a stricter distribution of the 
nation’s burden of taxation. The new system, to describe 


-it as briefly as possible, institutes the provision of a per- 


sonal and individual register, which must be produced by 
each person before he can be paid any interest that may 


have accrued in respect of any securities owned by him. 


This register must 
securities possessed 


contain a list of the whole of the 
by him, and a copy of the entries 
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therein must be inscribed in the books of the bank through 
which his interest is paid to him.» The income-tax 
authorities have the right to call for the production of 
this register, for the purpose of comparing it with the 
holder’s income-tax declarations. In_ principle, the 
bordereau must be produced before any interest coupon 
can be cashed. 

The effort which the Government is now making to 
devise means to bring down the high cost of living— 
which so far as retail prices in France are concerned is 
expressed by an index figure of 366, as compared with 
164 in Great Britain—has been received by the public in 
general almost with a feeling of apathy. This is un- 
doubtedly due to the fact that, owing to the high wages 
and general prosperity at present prevailing, the high 
prices of commodities are not proving really onerous to 
the poorer classes. The crux of the situation is the high 
price of bread, which is now fixed, as stated recently, at 
the highest figure ever recorded in France. In this 
direction the Government has attempted to cope with the 
difficulty by fixing in each district the maximum price at 
which flour for breadmaking purposes may be sold. The 
weak spot in the proposal is that the price of flour ob- 
viously depends on the price of wheat, in regard to the 
fixing of which nothing has so far been done. Hence the 
net result of the new step has been that, whereas the 
bakers alone have hitherto been under the discipline of 
fixed prices, they have now been joined by the millers, 
and the wheat merchants, on whom both depend, are still, 
for all practical purposes, free to charge an excessive 
price. Owing to the advantage that has been taken of 
the circumstances attending the present shortage in the 
world’s wheat crop, the reduction of the French import 
duty on wheat by 50 per cent. has had no appreciable effect 
on the situation of the miller, the baker, or the consumer. 
The thorniest portion of the problem lies in the dis- 
appointing prospects for this year’s French wheat harvest. 
In view of the fact that the shortage is certain to be much 
more serious between now and the 1925 harvest, it is 
obvious that any question of fixing wheat prices is at 
present impossible. 

The dominant principle of the Government’s ‘‘ cheaper 
food’’ policy, therefore, consists in taking steps to re- 
duce consumption as much as possible. To this end it 
has been decreed that bakers shall close their shops one 
whole day every week, in the hope that the public will 
find stale bread less palatable, and eat less. In view of 
the high price of butcher’s meat, the experiment of 
fostering the use of frozen beef and mutton (which has 
already proved more or less a failure here) is again to 
be attempted, and the suggestion is made that the 
Government shall itself import large quantities direct from 
the producing countries. The question of reducing trans- 
port rates, in order to furnish the public with cheaper 
fish, is also being studied. The import duties on cheese, 
hams, bacon, fresh pork, condensed milk, fresh and salt 
butter, oatmeal, and preserved vegetables are to be re- 
duced to their pre-war rates, by the suppression of the 
co-efficients (varying from 2 to 2.5) that were applied to 
them after the war to render them consistent with post- 
war commodity prices. The high prices which the public 
is now prepared to pay for meat, and the increased con- 
sumption of this form of nourishment that has been 
registered. since the war, are advanced as explanations of 
the fact that in many parts of the country land which 
was formerly devoted to wheat-growing is now being 
utilised for grazing purposes. 

The index figure for wholesale prices for August, which 
has now been published by the Statistique Générale, is 
returned as 487, as compared with 491 at the end of 
July, and 475 at the end of June (the base being 100, re- 
presenting wholesale prices in July, 1914). The detailed 
figures are as follows :-— 


Classification. No. of Categories. August. July. June. 
General index number ...... 45 oo 487 .. 491 .. 475 
Foodstuffs, general figure .... 20 .. 431 .. 436 .. 428 

oa beewebewes 8 -- 408 .. 416 .. 42) 

foods ....... dbus 8 eo» 427 .. 423 .. 406 

ee eee cnc ya a oe = oe oa. + 492 
w general! re ee ee ee 517 
Wien atooen 7 «+ 474 .. 479 .. 456 
TIN 5 oo cd ne bn ce cutece 6 ee 672 ee 677 ee 650 
WE © in ddkcun ceckkcencd 12 -- 491 .. 493 .. 474 
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The retail prices index figure for Paris for 
ing 13 categories of common necessity (all of Which, yw; 
the exception of petroleum, are of French Origin) », With 
turned as 366 (on the base of 100 in 1914), as ae re. 
4 i i 7. ae Pared 
with 360 in July and 370 in June. The drop in July was 
due for the most part to the fall in the price of anion 
These Paris figures do not cover rent, clothing, or — 
ing and lighting. The index figures representing ee 
penditure of a workman’s family of four persons - 
drawn up by the regional committees which are Outside 
the control of the administration, and given under ms 
reserve by the Statistical Department), including food 
lighting, heating, rent, clothing, and sundries, are te. 
turned for Paris (for the second quarter of 1924) at 266 
The returns indicating the output of the French cok 
lieries during July, which are now available, show that 
the total amount of coal produced during the 26 working 
days in the month was 3,784,079 tons, as compared with 
3,496,496 tons for the 24 working days of June. The total 
daily output in July averaged 145,541 tons, as compared 
with 144,680 tons in January, 1924; 128,592 tons in 
January, 1923; and a monthly average of 136,147 tons jp 
15413. These figures do not include the output of the 
Lorraine collieries, which during July furnished an add- 
tional output of 17,356 tons per working day, bringing the 
daily average for the whole country up to 162,899 tons, 


August, cover. 





GERMANY.—LEAGUE OF NATIONS — FINANCES — 
CREDIT— PRICE MEASURES—NEW TARIFF— 
INDUSTRY—BOURSE. 


(FROM OUR CORRESPONDENT.) 
BERLIN, September 23. 


THE Cabinet to-day issued a communication on the 
League of Nations question which brings matters little 
forward, inasmuch as it declares only in principle for 
joining. A declaration in principle against joining was, 
of course, not to be expected. It is understood that the 
feelers put out in London as to the granting of Germany’s 
conditions did not result fully satisfactorily—or definitely. 
The communication merely says that Germany “ aspires” 
(erstrebi) to join the League, and that in this she starts 
from the assumption that the questions handled by the 
League—the protection of minorities, regulation of Sai 
district conditions, and general disarmament in connectiou 
with the execution of the military control—will be dealt 
with under German collaboration, Germany’s collabora- 
tion to be that of a Great Power with equal rights. The 
communication does not specifically say that Germany 
must be a member of the Council, and the wording seems 
to be purposely vague. The Foreign Ministry ’ to 
inquire from the members in the League whether the 
necessary guarantees ’’ for a German application for mem- 
bership will be given. 

The French adoption of the Reparations Recovery Act 
provokes much opposition, and newspapers state that 
will be the subject of a protest. The position of ag: 
land in this matter is quite different, though the Britis 
reversion to 26 per cent. was also not liked here. It ‘ 
not possible to say how far the Ultimatum Settlement ~ 
May, 1921, with which the plan started, is still valid ; - 
ix cannot be held to be valid where it conflicts with ie 
Dawes Settlement ; and this settlement provides a = 
of Reparations collection which is inconsistent with the 
26 per cent. deduction by France. The transfer system 
a particular and vital feature of the settlement, 7s 
judiced ; and there is nothing to prevent all hae 
claiming countries imitating France, and ee 
transfer system altogether. The Hansa Bund ee 
that the entension of the 26 per cent. system to *T , 
means a reduction in Germany’s exchange ue 
from the first of 300-350 million gold marks a a ar 
holds that the Transfer Commission should itself in 
vene in defence of its functions. each 

The Cabinet announces an abatement of taxes for 
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farmers as suffered a loss of more than 50 per cent. of 
their crops. All the chiet industrial, trading, and bank. 
ing associations have petitioned the Government to reduce 
the tax on capital issues beyond the reduction reported last 
week, also the transfer stamp duty on dividend securities, 
and to abolish altogether the tax on sales and purchases 
of exchange. The first of these reductions is championed 
with the argument that the coming increases of company 
capital will be necessary in order to replenish the gold 
capital of industrial concerns as soon as the real position 
of these is divulged by the gold-mark balance-sheets now 
under preparation. Even after the conceded reductions, 
German Bourse taxes are much higher than foreign. It 
is reported that the Government intends to institute a 
Post-Oflice Savings Bank system. 

Credit conditions continue to improve. The Gold Dis- 
count Bank has reduced its rate from 10 to 8 per cent. In 
announcing this, the Reichsbank president expressed doubt 
whether the Reichsbank’s rate can be reduced within 
visible time. The increase of Gold Discount Bank credits, 
however, does not threaten the mark currency, and the 
demand, measured by the resources of the bank, is smali. 
In London there have been, so far, no rediscounts, and in 
New York and Switzerland only small sums, totalling not 
more than 10 million gold marks. The Reichsbank has a 
very large holding (amount, however, unstated) of ex- 
change, and has taken over 100 million gold marks of 
Gold Discount Bank bills. The ‘‘ Other Assets’’ of 
the Reichsbank, which contain exchange holdings, 
increased from 212 million gold marks on April 7th to 
937 millions on September 15th, and on August 7th 
reached a high point of 993 millions. The Reichsbank 
announces that in buying foreign bills it will no longer 
charge 2 per cent. over the bank rate of the foreign 
country in which the bills are payable, but only the 
foreign country’s rate, in so far as that is 5 per cent. or 
higher, 

The official wholesale index number rose in the week 
Sept. oth-16th from 124.7 to 128.6. The ‘‘ Frankfurter 
Zeitung’s ’’ wholesale index for the 18th shows 134.27, 
and the *‘ Berliner Tageblatt’s ’’ for the 17th 132.6. The 
former journal’s index number for food is 131.11, tex- 
tiles and leather 169.36, minerals 123.89, miscellaneous 
118.48, manufactured articles 138.76. Breadstuff prices 
have continued to rise. The official policy of facilitating 
credit is criticised in some quarters as unlikely (in view 
of its possible effect on circulation) to attain the announced 
aim of bringing down prices, though it has been proved 
that the enormously high interest rates of the summer 
kept prices up. The Minister of Industry announces that 
the policy of lowering prices must be continued. The 
Association of Employers states that social burdens on 
industry (insurance, &c.) now amount to 8.7 per cent. of 
weges, against 4.3 per cent. before the war. Wages 
themselves are a proportionately smaller factor in produc- 
tion cost. The Reichswirtschaftsrat’s enquiry shows that 
in cotton-spinning they are 42.7 per cent., against 63 
per cent. in 1914, in wool-weaving 8.8 per cent., against 
13:5 per cent., shirt-making 19 per cent., against 29 per 
cent., men’s clothing 15 per cent., against 18.3 per cent. 
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Reichswirtschaftsrat, imposes very high duties, also more 
or less schematically. Rates for luxuries are enormously, 
sometimes seven-fold increased; certain fish, now duty 
free, have duties of 50 gold marks a double-centner. But 
also the rates for many necessaries are greatly increased, 
and some at present duty-free chemicals have rates of 
100 gold marks per double-centner ; for certain alkaloids 
also now duty-free, even 1,000 gold marks. For textiles 
the proposed duties are about 100 to 200 per cent. above 
the present. Heavy rates are imposed on internal-com- 
bustion motors. For a net weight of 25 kilogs or under 
is a duty of 4oo gold marks per double-centner; net 
weight, 25 kilogs to 3 double-centners, 350 gold 
marks per double-centner; over 3 double-centners, 
250 gold marks per double-centner. For motor- 
cars with a net weight of 22 double-centners or 
under, the duty is 300 gold marks per double-centner ; 
weight 22 to 32 double-centners, 200 gold marks pe: 
double-centner ; over 32 double-centners, 150 gold marks 
per double-centner, The rate for motor-cycles is 350 
gold marks per double-centner. The avowed aim of the 
new tariff is, of course, to supply means of pressure upon 
foreign countries; but it seems that the proposals have 
frightened some foreigners—the Vossische Zeitung states 
that as a result of it Belgium proposes to postpone the 
putting into force of her relatively favourable tariff for 
Germany. The Reichswirtschaftsrat passed a resolution 
to-day in a sense contrary to the above proposals. ‘“* In- 
ternational trade,’’ runs the resolution, ‘‘ has in many 
countries taken a High-Protectionist character since the 
war. This system is contrary to the exigencies of the 
international exchange of commodities. It has diminished 
the consuming power of the world-market and increased 
unemployment in all countries. For the restoration of 
international economic relations it is necessary that this 
High-Protection system be replaced by a trade policy in 
the sense of the unanimous resolution of the Genoa Con- 
ference, facilitating international trade. The Reichswirt- 
schaftsrat, therefore, demands that in the coming Com- 
mercial Treaty negotiations the Government shall proceed 
on basis of moderate Protection. ..... As before the war 
the Commercial Treaties must be on the basis of generat 
and unqualified Most-Favoured National treatment.” 


The foreign trade balance in August was again 
active, by an amount provisionally stated at between 120 
and 140 million gold marks, as against an active balance 
—the first of the year—of 17 million gold marks in July. 
Details have not yet been published. 

Stocks last week about maintained their level, and 
were yesterday a little higher, but to-day again weak. 
Discussion on, and agitation in favour of, partial restora- 
tion of municipal loans proceeds actively, and it seems 
likely that something will be done. Advocates, however, 
all submit schemes carefully devised to prevent foreign 


the new tariff in connection with the negotiations for | buyers making profits. The City Treasurer of Berlin 


Commercial Treaties with Ally questions is being dis-; 


cussed. Manufacturers as a whole have no very clear 
policy. As the 1902-6 autonomous. tariff is based on 
Weight, the rise in gold prices is naturally adduced as a 
reason for an all-round increase, apart from changes 
Hues for particular classes of goods. Some of the 
ine tProtectionists make extravagant demands, citing 
ao * gold prices, the higher production cost, the 
- . r interest rates, the higher transport rates, and 
re <r of the Sales Tax as separate good reasons, 
oe a are properly included in the first. The tariff 
Hi; P €r consideration is sharply criticised by all except 
ernest ee The project submitted by the. Gov- 
palo to the Reichswirtschaftsrat in June provided for 
aa So increases of the pre-war duties by between 3o 
the ans per cent., but this was unanimously rejected on 
tari — that a specialised, not a summary, reform of the 

as necessary. The new plan, this week before the 


recommends that only persons who held bonds at the close 
of 1919 should be compensated, they being easy to trace 
owing to the Capital Flight Law provision that interest on 
bonds should be paid only if the bonds were deposited in 
a bank. At the same time, the need for borrowing 
abroad is urged as a reason why the municipalities should 
restore their reputations for honesty. German municipal 
bonds were mostly bought by foreigners in 1920, and the 
plan is to prevent these foreigners getting any Compensa- 
tion, while Germans will get some. This is inexcusable, 
because, as the Frankfurter Zeitung points out, the cities 
have enormous income-earning properties, including not 
only the ordinary public utilities, but also lands and in- 
dustries from which their taxpayers enjoy the benefits. 
Practically all these properties were acquired at the cost 
of outside Icnders. At present municipal bonds sell as 
high as 6 per cent. of their nominal gold value; those of 


South German cities at 8 to 10 per cent. 
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HOLLAND.—OPENING OF PARLIAMENT—BUDGET 
Pe OF 1925—THE NEBD FOR ECONOMY — NEW 
TAXES—DIRECT AND INDIRECT TAXATION. 


(FROM OUR CORRESPONDENT.) 
AMSTERDAM, September 20. 


Tue third Tuesday in September is always an important 
day for the Netherlands. On that day the new session 
of Parliament is opened, when the policy for the coming 
year is outlined. At the same time the Budget estimates 
for the coming year are submitted. Both events this 
year were of particular interest, primarily because the 
present Government will be exposed to a general election 
during the coming year; secondly, because there was an 
eagerness to know how far the policy of economy and 
new taxes had influenced the new Budget. 

As to the general situation, the Government gave as 
their opinion that the economic crisis has reached its 
worst point, and that a slight improvement in_ trade, 
agriculture, and industry is noticeable. New bills were 
announced in the domain of finance, to which reference 
is made below, also in that of social insurance and of the 
navy. As to the financial situation, the Government hold 
out the prospect that, if the new financial bills become 
operative, the ordinary expenditures and receipts for the 
year 1925 will balance. 

The deficits or surpluses of the ordinary service for 
the preceding years have been as follows (in million 
guilders) :— 


(Deficit —, surplus +.) 


IE eee 10-1 1920 eereeeeeeerseee cocccoet 0-7 
PP ittvsccesssesesnesea™ 15°5 1921 @eeerrseeesevesesesee™— 12:8 
PE nu dds bbos 6s cbckeecns 20-2 eee 33:2 
1917 ....... eeese Sesccooet 36:3 EE oa vddwebnebnnsss0sesr 49:1 


secsecccesoe— 45 
1919 Cocceseccccssessosset 22:2) 


For 1924 the deficit was originally estimated at 64.3 mil- 
lion florins. In the meantime various measures have been 
taken for reducing the deficit, among others the increase 
of the excise on beer, the introduction of an import duty 
on beer and tea, and a tax on bicycles. 

On the expenditure side the reduction of salaries of civil 

servants has reduced the original figures. It is expected 
that as a result of these measures the deficit will be de- 
creased by 20 million florins. There then still remains a 
deficit of about 44 million florins. The Minister of 
Finance expects the receipts from taxes to exceed the esti- 
mate by 20 millions. Thus the entire deficit for 1924 
will decrease to about 24 million florins. Very probably 
the estimate of the Minister, however, has been made with 
great caution. The receipts from taxation, expected by 
the Minister to be for the entire year 1924 20 million 
florins more than the estimate, have for the first eight 
months already surpassed the estimate by 23 million 
florins (there has been received 287.6 million florins, as 
against an estimate of 264.6 million florins), so that the 
total deficit for 1924 will in all probability shrink still 
more. 
The estimate for 1925 shows the following expendi- 
tures. At the same time the increase or the decrease for 
the various headings is shown, in comparison with the 
estimate for 1924 :— 


gira eny eeeen nineagcrtine ok 


(Preliminary figures.) 








| ———— Ordinary Service. —____ 
i i . ——, 
Accounts In Guilders. More. Less. 
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1. The Royal House......| 1,625,000 





2. General Directorate....| 1.929,201-96 - ‘tenes 
3. Foreign Affairs........ oes “e 179,981 
. a . ee ¥ 
5. Interior Affairs and oe 
Agriculture ....,...{ 20,227,478 4,180,823 5a 
5a. cee, Art, and 
1eNCOS .....-20020- | 143,999,074 me 11,01 
6. Navy ...ccc..eeeeeees| 42574617 | aes easkee 
7. Netherlands Debt ..../ 107,370. / 14,058,205:50, : 
7a. Fimance..............| 63,081,768°3 342,877-18) ee 
8. War e+ eeee eeeseeeevees 58,902,579 ee 2,795,567 
9. Public Works ........| 88,189,680 ie 15,003,176 
10. Labour, Commerce, and aaa | 
ustry............| 40, ae | 1,308,148 
il. Colonies .....ccccccese! 5,636,099 ee } 467,750 
12. Sundries ............, 50,000 id ak 
| 605,260,027-88 18,581,905-68 34,040,245-03 
Sie cv ccacsicie <os . —--115,458,339-35 
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Against this total of 605.2 million florins, the receipt 
estimated at 590.0 million florins, which js 2) 4 004°" 
florins more than the estimate for 1924. 31-3 million 
From this consequently a deficit of 
florins is to be figured. It must, howey 
from January 1st next a further reduct 
civil servants will become operative, of which no sien 
has as yet been taken. Further, the postal service - 
in all probability supply an increased income, so aa 
total deficit drops to about 8 million florins. On the oth 
hand,the Government subsidy for old age insuranceamount 
ing to about 12 million florins must be added, so that the 
final deficit will amount to 20 million florins. To cove 
; : De er 
this deficit two financial bills have been attached, namely 
the Tariff law, and the increased excise on tobacco: from 
both measures together the Government expects to obtain 
the entire amount of 20 million florins, : 
If everything goes off as expected the Budget for 1925 
will balance. This, however, does not mean that cond. 
tions are now in a perfect and healthy state. The 
Minister himself points out the normal and unavoidable 
increase in various expenditures. The pension burden for 
1924, e.g., has been 4 million florins higher than in 1923, 
and this will again be 5 million florins higher in 192: 
than in 1924. Furthermore, the sharp increase in the 
service of the Netherlands debt is attracting attention, 
More serious, however, is the fact that the balancing of 
the Budget has been obtained on a much too high level 
of expenditure. In 1913 the expenditures amounted to 
197-5 million florins, in 1920 they had risen to 613 million 
florins, in 1922 to 630.8 million florins (the top), and since 
then have been reduced only very gradually to the present 
amount of 605.2 million florins. That means that the 
Budget now stands on a level only slightly under that o/ 
the ‘‘ boom ’’ period. First and foremost, therefore, it 
is necessary to strive to reduce the expenditures, the more 
so because the burden of taxation has become much too 
heavy a drain on new capital resources. Exact compara- 
tive figures for taxation are so far only known for 1921. 
They then, however, already amounted to 139.20 florins 
per head of population, as against 33.24 florins in 1910. 
In that period, therefore, they increased more than four- 
fold, and since then the increase has continued. The 
Minister is, however, seeking the remedy only in chang- 
ing the burden of direct taxation to indirect taxation. 
In this connection the above-mentioned tariff bill and the 
bill for the excise-increase on tobacco are deserving of 
note. Moreover, a tax on luxuries is to be proposed. The 
proportion between indirect and direct taxes will therefore 
be altered in favour of the latter. ie ‘ 
According to the ‘‘ Memorandum on Public Finance, 
issued by the League of Nations in July, 1923, the relation 
of direct and indirect taxation in Holland and Great 
Britain is as follows :— 


about 15 million 
er, be noted tha: 
ion of salaries of 


Percentages 


Country. Direct Taxes. Indirect Taxes. 
The Netherlands eeeeeeeeeoeeeeeeee 5 eevee eee 49 
Great Britain...... icuaesen santa ve eS ‘scseadws 


These figures show the situation as it was beiore it Was 
decided to increase the taxes on tea and on beer im the 
Netherlands, and to reduce the taxes on sugar, tea, and 
dried fruits in Great Britain. The percentage of — 
taxation must, therefore, be increased considerably dl 
the Netherlands, and decreased for England. — a 
adoption of the new tariff bill, and the increase 0 m 
excise duty on tobacco, the comparison will show a stl! 
stronger divergency. 
—_—_—_—_—_—_—_———— 


WAY 
ARGENTINA. — NATIONAL FINANCE — BAIL r 
DEVELOPMENT — LAND LEGISLATION 
GENERAL CONDITIONS. 


(FROM OUR CORRESPONDENT.) 
Buenos Aires, August 25: 


Hicuty satisfactory though the current year se Sais 
for every form of Argentine production, yields naa feel- 
and prices high, there is, nevertheless, a vee source, 
ing of uncertainty, which, if traced to 1ts Oo En alisation 
would appear to arise from the growing © rder on 
that until the national finances are set in good snside 

a permanent foundation, business cannot Ges wi 
safe from disagreeable surprises. The fault 
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. -< rather than with the Executive Power, which 
Congress Bape see a teheat : 
has done much in the shape of introducing new measures 
still awaiting discussion by the legislators. A quorum is 
arey obtainable in either the Senaie or the Chamber of 
Deputies, and the same studied indifference to the affairs 
of the nation is shown by the Parliamentary committees 
appointed to report on the respective measures coming 
within their particular province. Thus the committee on 
jegislation, though 14 times convened during the actual 
session, has never met as yet, while considerable doubt is 
expressed as to whether the Budget Committee have so 
much as considered the 1924 figures, presumably because 
the 1923 Budget was prorogued until such time as the 
1924 Committee Report was passed by the Deputies, or, 
failing that, until the end of the current financial year. 
The Minister of Finance has just published the Budget 
estimates for 1925 as covering the outlay of the various 
Ministries. Ordinary expenditure is put at $588,316,787 
paper, with a further amount to be met by bonds, &c., 
for $76,865,181 paper. A total of 665 millions rather 
belies the much-announced intention of the Government 
to insist on economy, but, indeed, one cannot well see 
where, outside the horde of bureaucratic appointments, 
real economy can be effected. The Republic is progress- 
ing inso many directions, and the duties that fall upon the 
national authorities have increased so much, in complexity 
as in extent, of recent years that they cannot go back on 
anything they have undertaken. Public works, educa- 
tion, transport and roads, port and harbour facilities, the 
administration of justice and the correction of crime, 
immigration and intensive development of the natural 
wealth of their immense territory; these, and a hundred 
other worthy objects must go forward, as every Argen- 
tine and every foreign resident of experience knows and 
admits. It is not sufficiently recognised abroad that the 
Argentina of to-day is a highly civilised, highly complex, 
social State, wherein the advantages of civilised, orderly 
government may be considered to be available through- 
out the length and breadth of the land. And to carry on 
the work of government on the scale this implies, funds 
must be forthcoming. The 1923 Budget was the heaviest 
hitherto known, being actually $635,000,000 paper, and 
closed with a deficit of $35,000,000. That for 1925 is 
$30,000,000 higher, and the 1923 allocation for meeting 
the service of the Public Debt is brought up by a further 
$23,500,000 paper to the enormous total of $148,763,250 
paper. Figures such as these surely show that very grave 
danger is incurred by the laissez-faire, laisses-aller of the 
legislators, which forces the Government to continue the 
hand-to-mouth system of renewals and arrangements that 
still marks the management of the constantly-recurring 
floating debt. i 
National Treasury bills to a total of some $120,000,000 
paper have been recently renewed at 4 to 4} per cent., and 
a New York loan of $20,000,000 U.S., which fell due on 
August 25, has been met by a further issue of bills for a 
similar amount, the term being six months and the rate 
5 per cent. per annum, plus 3 per cent. commission. As 
regards the first-mentioned rates, these are lower than the 
market, which may be calied anything from 6 to 7 per 
rent., and even higher, with a firmer tendency. Appar- 
ently no new National Treasury bills are being negotiated, 
the few cases in which payment is insisted on being met 
~ of Treasury funds, which for some months past have 
venefited by the influx of the payments accruing under the 
Various pension laws, of which more anon. 
a month mention was made of the authority granted 
¥ the National Government to the State Railway De- 
— for the borrowing of ten million dollars paper 
; meet urgent claims, and the fact that five million had 
een found by the local branch of an American bank at 52 
percent. per annum was stated. Down tothe moment of 
nTting noone has been found to advance the other five mil- 
— exorbitant rates, while private discounters are 
os aS By for themselves by charging 8 and g per cent. 
~e vances on small debts of the department. The 
test Step has been taken by the Minister of Public 
eg a = shape of a note to the Transport Com- 
mas ee Chamber of Deputies, asking that an 
witasie é 2,000,000 paper be added to the Budget 
paliea . or the State Railways, and that faculties be 
:_L consolidating the floating debt of the Depart- 
* According to La Prensa, wherein these particu- 





lars are published, this addition would bring the amount 
of the general railway plan to $477,000,000 paper, while 
the $82,000,000 paper would be applied as follows :— 
$18,000,000 to meet deficits in exploitation, $22,000,000 
for past due debts and purchase of material for lines 
actually built, and the balance to meet pending credits 
called for by new construction now in hand. 

A further measure of importance has been introduced 
during the month which affects the owners of large tracts 
of Argentine land. It is designed to stimulate colonisation 
by the parcelling out of the great spaces at present un- 
occupied ; the Government to be empowered to expropriate 
50 per cent. of the land owned by a single individual if 
such land is sought after by colonists, though such ex- 
propriation will not take place if the actual owner has 
already so disposed of a similar proportion of his pro- 
perty. The rentable value, the last previous sale price, 
and the taxable value of the land will all be taken into 
account when estimating the price at which such expro- 
priation will take place, and the Government will be em- 
powered to give notice of a year in the case of those lands 
for which, owing to their position, soil, means of communi- 
cation, and other advantages, there is shown to be a real 
demand for the purposes of colonisation. This is but the 
barest outline of what may become a step of far-reaching 
importance. It is true that to-day the parcelling out of 
the land is the greatest stumbling block to imtensive 
colonisation, as well as to intensive cultivation in general, 
and there is even reason to hope that the mere passing 
of the measure would in itself be effective towards bring- 
ing about a voluntary subdivision of estates that, in a 
sense, have for far too long lain fallow. For the greatest 
need of present-day Argentina is a steady influx of 
settlers; with wage-paid workers and parasitic small 
traders, resident in Buenos Aires and the other cities, 
she is already too liberally supplied. 

Exceptionally high quotations for all cereals were regis- 
tered during the second week of August, following the 
sharp rise in U.S. quotations, but though $16 wheat and 
$24 linseed have not been maintained for very long, prices 
are still satisfactory with wheat at $15 paper per 100 kilos, 
spot, export type; linseed, $23.45 spot and $23.90 for 
October delivery; maize, $10.10 spot. At mid-August it 
was estimated that there were still 1,000,000 tons wheat 
to ship, 2,500,000 tons maize, and 250,000 tons linseed, 
which will keep the export business moving well on to 
the time of the new harvest. What that will be like it is 
yet too early to say. One can but recommend that all 
extreme reports be set aside as improbable. There has 
been hard frost, and there is need of rain, but neither 
the one nor the other has as yet done much damage; 
indeed, in the case of wheat the cold weather is by some 
reported to have exercised a slowing strengthening 
effect which promises well for the harvest. Freights are 
steady at 238 up-river loading for September to 
U.K.-Cont. Bahia Blanca prompt U.K.-Cont. was 
done at 26s. for a small steamer, but the average rate 
has been round about 23s to 24s from the Southern port. 
Maize shipments to New York from Rosario have been 
booked at $4.50 gold for parcels. The future tendency 
depends wholly on the amount of unfixed tonnage coming 
to the Plate. 








HUNGARY.—GENERAL CONDITION£—FINANCE AND 
CURRENCY— UNEMPLOYMENT. 
(FROM OUR CORRESPONDENT.) 
Buparest, September 21. 
Bupapest is in many ways an uncommonly pleasant city 
during the early autumn, and the League of Nations yee 
for Hungary is attracting the attention it deserves. To 
these two facts we owe a succession of distinguished 
visitors, who, sometimes combining business with peers. 
have chosen this year to endure the extra six hours in the 
<saceeeensaeanatasiaaaaaaaaaimasssaea TT | 
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per cent. (plus 1} per cent. tax), and the cost of bank. 
money to trade and industry, though rather Jess oa; 


was until recently, is still decidedly over 20 per cent, Jy: 
quite evident that no competitive business can afford +, 
pay such rates in the long run. At present the Nationa! 
Bank is, to all intents and purposes, the only intern, 
source of credit in the country, and the printing press j 
used to supply the needs of trade, just as jt eet 
used to supply the needs of the Government. The Sihnte 
of currency in circulation is probably not excessive, Fo, 
a population of eight millions it still amounts to hot my: 
more than ten million pounds. But in Hungary th 
seasonal fluctuation is powerful, and we are at the heen. 
ning of the period during which expansion has to }, 
expected. It will be interesting to see whether in the Yer 
Year there is a corresponding contraction, or whether, ». 
in Austria, the movement persists. It is not likely the 
Hungary will have the opportunity of suffering from 

‘‘ gold inflation’’; she may, therefore, be driven } 
necessity to find the real solution of her interest ra: 
problem. 

The position of the State finances looks to be yer 
satisfactory. Both direct and indirect taxes are coming 
in unexpectedly well, and the results month by month ar 
proving better than the estimates. The State’s mair 
trouble is with its officials, who are certainly underpai 
and far too numerous. The railways for several month: 
past have been working without a deficit, but thei 
operating expenses are an absurdly high proportion o/ 
their gross receipts. It seems to be universally agreed, 
however, that all the problems of State finance may safe! 
be left for solution to the Commissioner-General. 


train from Vienna, in order to gather some impression of 
the progress of reconstruction. Most of them seem to 
have found conditions a good deal better than they ex- 

ed. The outward evidences of poverty and distress 
are few, and the general temper of the people is quiet and 
fairly hopeful. Of course, there are complaints. The 
wheat harvest, after promising uncommonly well, was dis- 
appointing, and in some districts disastrous. The Bourse 
is stagnant, and seems likely to remain so, and the 
numerous amateurs and professionals, who for a long time 
past have relied upon it for a living, are naturally 
chagrined. There is a great deal of talk about unem- 
ployment, which might develop in the course of the winter 
into unrest. Prices are undoubtedly high, and though the 
general index has taken a downward turn, there is great 
resentment because local products, such as sugar, are 
often cheaper in neighbouring countries than here in their 
country of origin. 

But there is a lining to all these clouds. Though wheat 
may be poor compared to what was hoped, it is not likely 
to fall far below the average crop of post-war years. Sugar 
beet is being grown over an immensely increased acreage, 
and two-thirds of the crop should be available for export— 
a comfortable item of some two million pounds in the 
balance of payments. The potato crop is unusually good, 
and maize, which means hogs, is more than satisfactory. 
As for unemployment, though the statistics are deficient, 
it is safe to say that the correct figure would be nothing 
even approaching to 50,000. The Socialist statistics ac- 
count for rathet more than 30,000, and if the 5 per cent. 
which is ‘‘ normal’’ in England were normal here, we 
should not be entitled to complain even of 100,000. Prices 
may be high, but food prices relatively to other articles 
are low, and if retail business is generally slack, this is 
largely due to the persistence of bad habits among traders 
themselves, who will not recognise that the race against 
inflation is over. On the whole, Hungary has very little 
to grumble about economically. The main trouble is, and 
always was, financial. 

The fact that the currency is now stabilised, and 
stabilised on sterling, seems already to have penetrated 
the popular understanding, and though stabilisation has 
perhaps not yet had time to produce its full effects, there 
is growing confidence. Shopkeepers are beginning once 
again to give credit, and deposits are said to be dribbling 
back into the banks. It is a pity that no satisfactory 
figures of bank deposits are published. The rate of 
interest for weekly money (which was once at the fantastic 
level of 16 per cent. a week) has now fallen to something 
between } and 3 per cent., and it is difficult to see why 
it does not fall still further now that the speculative 
uses to which it was formerly put have lost all interest. 
There is really no lack of short money, and if there were, 
the local supply could be supplemented with foreign 
credits, which are now so plentiful that they often go 
a-begging. On the other hand, if money from abroad 
were offered for a few years instead of for a few months 
it would meet with an overwhelming demand. 

On September 17th the National Bank raised its rate 
of discount from 10 to 12} per cent. This step came as 
a surprise, and was a good deal criticised in the Press, 
where a rise in Bank rate is regarded as tending to raise 
commodity prices. In competent circles the surprise was 
due not so much to the rise taking place now, as to its 
not having taken place a month before, when rates in 
Vienna were advanced to 15-17 per cent. A wide diver- 
gence between the two centres, which are still held to- 
gether by many financial and some sentimental links, was 
regarded as being somehow anomalous ; but the difference 
of 5 or more per cent. was allowed to persist, and pro- 
duced, apparently, no evil consequences. Eventually, 
the advance in rates seems to have been brought about 
by the increasing discounts of the Central Bank, accom- 
panied by a fall in the proportion of cover, in spite of a 
shrinkage of the note issue. The Bank return for Sep- 
tember 15th shows that the metal reserve amounted to 
a — of the combined note issue, and sight 

liabilities less, as permitted by the statutes, the State debt. ies sR 

Whether the rise in Bank rate will have anything but a en en nares , a oi oar 
psychological effect seems questionable, for Bank rate is | (for and on behalf of the Union oo ce 

now altogether out of relation with the effective rates of Epcar L. Firoot, Manag 


interest. On deposits for six months the banks pay 15| London, September 24th, 1924. 








Ketters to the Editor. 


THE PAPER TRADE. 
TO THE EDITOR OF THE ECONOMIST. 


S1r,—May I draw your attention to the article in your 
valuable journal of September 13th, dealing with The 
Position of the Paper Trade ’’? In this comprehensive 
article you have undoubtedly, I think, made a slight error 
in the output of mills of British ownership. The writer is 
well acquainted with Scandinavian paper mills, especialy 
Norwegian, and can say without fear of contradiction ra 
your article must be considered inaccurate in asserting 
that any proportion worth mentioning of the imports 
paper from Norway and Sweden can be considered the pro- 
duct of British-owned mills. a 

In Norway there is perhaps only one mill a Pe 
ownership, and this mill specialises in export to China i” 
South America. In Sweden it is doubtful if there are *™ 
mills of British ownership. Sy al 

Norway is a very young country, and only since -” 
has appeared as an independent country in eran 
diplomacy. Since that time, however, she has Sa 
centrated on making herself economically indepen ee 
with so much success that at the present moment si 
in the paper industry, practically speaking, a sited 
ownership of mills whatever. This movement cu om 5 
in 1918-9 with the purchase by a Norwegian ya” \ 
the last and greatest of foreign-owned paper = ' i 
series of concession laws have made it difficult, a 
impossible, for foreign capital to own mills, or eve? 
control them. 

Your journal is widely read in Norw 
your articles are accepted as reliable, ; 
subjected to little or no criticism. I have, 
thought it best to draw your attention to wh 


: he 
be an erroneous statement with regard to t 
n.—Yours ! 
gency Limited), 
Director. 
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This Bank is in close touch with leading Bankers in all parts 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
Ticker, | 


AccounrT, 
October 9. 


October 8. 
Mie end of the first half of the Stock Exchange financial year 


‘ 


inds markets tolerably active, with public interest increasing 
“very day in, particularly, the industrial sections. The boom 
a tea shares has been one outstanding feature; another, an 
“round rise in Mexicans. A general recovery amongst iron 
and steel shares has occurred, and the rubber market shows 
“gns of awakening vitality. The political situation is re- 
lata Seer nor does the prospect of a General 
- lg the early winter serve to check the readiness of 
*€rs to accumulate stock. Only in the mining markets 
's there but little doing. p 
the ee of the War Loan is due to the consideration of 
aa { price carrying four months’ interest, and the 
a buy Conversion 33 per cents. is attributed to an 
fetties sia Government have in preparation a scheme for 
eedlidew oie of the 5 per cent. War Loan upon an 
dois ct — The last offer of Conversion was made, of 
doubtless 7 the medium of the 4} per cent. stock, and 
be the os : same security will be offered in whatever may 

Xt form of Government arrangement. The gilt-edged 


trial shares tempts some of the holders of the best-class stocks 
to realise these, and to embark upon the more venturesome 
policy of buying the popular shares of the moment. 

The advent of the new German loan is thought to be not 
far away, and this revived a certain amount of attention in 
German bonds, though prices gave way abruptly upon the 
latest phase of German politics. Recent big buyers are doing 
very little. Movements in French issues have been narrow. 
Brazilian bonds are again higher. Mexican Government 
bonds spurted strongly, taking with them the 
Mexican Railway, Utility and mining issues, 

Home railway stocks have few friends, and the tendency of 
the market is downward. The death of Mr Lionel L. Roberts, 
a prominent jobber in the home railway market, gave rise to 
a unique tribute of ‘respect to his memory on Thursday, when 
the home railway market adjourned for half-an-hour during 
the time of his funeral. 

Grand Trunk Pacific debentures have fallen back a little 
after their recent big rise. Brazilian railways are better; 
Argentine Railway stocks mildly buoyant, on the improvement 
in exchange and the excellence of the traffics. 
no particular interest. 

Rubber shares have strengthened, although the check im- 
posed upon the rise in the raw material serves to subdue 
optimism. The tea boom continues its course, and prices all 
along the line have risen materially during the current week. 
The advances cower the differing classes of shares, from the 
giant Consolidated Tea and Lands to recent issues such as 
Assam Consolidated, where the price fell at one time to 5s 
discount before it started to rise to a guinea. There is a large 
turnover in tea shares every day, but the account settled on 
Thursday may have been rather less than that of the previous 
fortnight. A reaction in prices on Thursday afternoon was 
regarded as a healthy sign that some people were taking good 
profits. 

In the oil market a dramatic jump in Mexican Eagles 
arrested attention and stimulated imagination. A sheaf of 
rumours promptly arose to account for the violence of the 
rise, Which added three million pounds to the share value of 
the ordinary capital within the course of a few days. Other 
oil shares are better, as a consequence of the advertisement 
which the market has received. Courtaulds spurted again, 
together with Bradford Dyers, on an interesting (and wholly 
unconfirmed) rumour to the effect that some kind of agree- 
ment might be reached between the two companies. Other 
textiles have advanced, and Celanese issues have emerged 
from the depression which overtook them upon publication 
of the report showing a loss for the past year. The meeting 
this week was considered satisfactory. 

The iron and steel market exhibits a long catalogue of im- 
provements, maintenance of the Armstrong interim dividend 
being regarded as an indication of hopefulness. The rise in 
shipping shares has made a little further headway. Brewery 
stocks are better, and John Walker ordinary shares, intro- 
duced a few days ago at 50s, quickly rose to 55s. A string 
of rises amongst industrial shares of other sections testifies 
to the growing interest of the public in Stock Exchange 
markets. Trust companies’ stocks are again higher, and 
amongst insurance shares, another rise in Prudential *‘ B” 
stands out prominently. Bank of New Zealand shares dis- 
play marked strength in the banking group, where others, 
however, are disposed to ease off a trifle here and there. Gas 
stocks are better, Brentford Gas gaining several points upon 
the absorption of the company by the Gas Light and Coke 
Company, whose stock has also risen. In the land market, 
Hudson’s Bays received support, though Egyptians, owing to 
the uncertain political outlook, have been a dull market. 
Rises in tobacco shares were resumed, while the stores group 
remains quiescent. 

Mining markets, apart from Mexican shares, are out of 
popular favour. The slump in the price of tin, the metal, 
followed as it has been this week by a substantial recovery, 
has rendered the public cautious in dealing with tin com- 
panies’ shares, but the Middle East descriptions are mostly 
better, and there has also been a little buying of West 
Africans. In the Kaffir Circus, the movements on the week 
are insignificant; in the Rhodesian market, Cam and pg 
provided the professionals with plenty of ee as t 
price fell heavily and then recovered the loss. Mexicans _ 
decidedly better, ‘upon excellent developments reported by 
Mexican Corporation. Canada is abstaining from specula- 
tion in her own mining shares, with the result that business 
in these has fallen away to a minimum. The attractions of 
industrials are leading speculation into their markets to the 
exclusion of interest in most of the mining shares. 

We are informed that Mr Arnold Hirwain Wethesed has 


prices of 


Nitrates arouse 


market keeps good, although the animation amongst indus-] ceased to be a member of the Stock Exchange. 
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aid up) and 300,000 ordinary shares of 4; each, all fully pois ove 
NEW ISSUES. This is an wed for a “0g of 10,000 7 pa paid e 
The week and urrent year have been as | cumulative preference shares of £)1 each, presumably at »... res 
new issues of the week wale Y The company has been formed to acquire from the Duke’ an 
follows +— ig > Rutland and the rae of Granby freehold lands inl 
a al Leicester, Lincoln, Nottingham, and Derby, “ having an 
one : ” & "a of upwards of 19,000 acres, and certain investments of hain " 
Amount previously recorded.....« oe «132,758,151 ee oe ee oe value exceeding £;600,000, and chattels in considerat; af 
fully-paid shares in the company, anda cash consideration, ». . lot 
ISSUES OF THE WEEK— able by instalments.’’ A consideration sum is Gea a pe 
Nationa Savincs CERTIFICATES. £496,163, to be paid in 40 instalments of Sea oe on z 
Nev Receipts 1xto THE Excuequen WEEK — cls a 20, 1924. £646,397 is to be emagerhy Pag’ isaue of 49,000 preference sa ' a 
.-Dr150,000 299,993 ordinary shares, all of £1 each. The Prospectus states i : 
Te ee ee that ‘* the revenues of the company are amply sufficient t ) “ 
2 ia ° ? ei Oo me ; 
To the Publio— the dividends on the cumulative preference shares.” Althous; [ip 
ey Aattent anne Sm. we do not doubt the truth of this assertion, it is custom: ' 
1957, issued at 97), ae 400,000 .. 390,000 .. 20,000 .. 370,000} when an attempt is made to attract attention in the investmen 9D 
voit Estates Bt id. 10,000 2,500 7520 | world to be a little more explicit about details of past earnins FP tl 
ee 7 we, nu ee ~ Jor revenue. In the articles of association provision js mee 
Estates, Ltd. 1% 25,000 2.500 22.500 | to compel shareholders holding less than “5 per cent, of th: 
oe noe ’ PS cig ae issued capital ’’ to transfer such holdings at “ their fair value 
. Co., 3% Pires Mort In this case it is fixed at 25s per share. There are two direct. 
Rag Debe. (rd a 300,000 5,000 .. 279,000 | —-namely, the Duke of Rutland and the Marquess of Graniy, 
— ee ioabatie Pee ** eee If we remember aright, the Duke of Plaza Toro had no ass: 
eek - se T9600 .. 40,000... 679,000 r is goodwill and title ; but here we have very substanti: L 
™ a assets. 
Sapong Rubber and Tobacco F 
P , . y 
at 258 Fetes oo §= 20,258 .. = 2025. 18,233) Southend Waterwerks Company.—Total capital already C 
ss ae een issued £51,345,191, nenneieg ” fSea cote stock, ¢ 
UD dipenksskungeses>-. «+ 150,500 .. 28,000 .. 122500) 4'484,521 preference stock, an 5276,423 debenture stock I 
Buenos A Western Railway, This is an offer for sale by sone g £41,066 138 4d 4 per 
< 955,000 50,000 ture stock and 4,125,000 5 per cent. irr. 
otes, oo .. 905,000 | cent. perpetual deben ad 5,000 5 
i Explor tion, "521,092 doves preference stock, the minimum price for the forme: ( 
eye ee holders ae ee ee gm being 77 per cent. and for the latter g2 per cent. The proceeds ) 
aie. = 1,190,894 93,052 ..1,097,842 | are required for the general — purposes of paar | 
eeeeeeoer er eeeeeeereee sree ee oe ao . , -~ > se t issue Wi rank 
Total becription Total becription for whole | taking. After January 1, 1925, the presen ank 
—— _— ge — £ pari passu with the £184,423 Is 8d 4 per cent. debenture | 
19M ....0ereeesererees reseee 14518045 | 1923 . stock already issued. After April 1, 1925, the new stock wi : 
1933 eens | Jean 22. ven rank pari passu with the £/384,321 similar stock already issue! 
ue... ee 047 1920 I, 367;549656 | The prospectus shows that the net profit for the year 12; | 
ep naetastennavecena neues ee | 4 sereeceecesesecscee see MAIRMOREEL amounted to £61,408, after providing for interest charges on 
eerereeeeeee eeeerteeeeere 903,538,300 @eeeseseeee 8008 coves 1,595001,44 


loans and debenture stock. At minimum prices these offers 
are not without attraction. 


Folkestone Waterworks Company.—This is an offer for 
sale by tender of £50,000 5 per cent. perpetual debenture stork 
of the above company; the minimum price of issue is 97 per 
cent. The proceeds will be utilised principally for a reps. 
ment of a banker’s loan incurred for extensions of the work, 
plant, mains, &c., rendered necessary by increasing deman‘s 
for water. The net revenue of the company for the -_ 
ended June 30th last was £17,061, and as the interest on th 
debenture stock (including that now being issued) only re 
quires £3,459, it is well covered. The two classes of aoe 
shares are receiving the maximum dividends of 10 an 7 per 
cent., and the undivided profit carried forward after payment 
of the last dividends was £9,405. A fair offer of its ~* 
but the rate is not attractive in view of the narrow market. 


The Beverley Tea and Rubber Estates, Limite 
—Authorised share capital £, 100,000, divided a, open 
shares of 2s each, of which 500,000 are issued and p> dhe 
This is an issue of £25,000 7 per cent. convertible . 
stock at par. The company owns 2,300 acres in bre ms ae 
korale district of Ceylon, of which about 500 — ra a 
tea and 500 under rubber. The stock will be ar con ale 
all the properties, and will be * redeemable ” a U ro ie 
June 30, 1930, or at 105 on December 31, 194! pn 
end of 1930, however, holders will have the option ~ bao bs 
ing into shares at par. The tea crop last year oe ~ 
and the standard production of rubber is fixed - a . aiat 
unrestricted, the estate is estimated to be capabie - cone 
of from 150,000 Ibs to 175,000 Ibs. The trading sae = plan 
was £.4,900. The proceeds of the issue are Priam ory 
another 500 acres with tea and to erect a tea a y  eniture 
dividend has been distributed in late years. 'y ke forthcoming 
are a speculative risk, but support will probably be 
from those already interested in the concern. 


ised and 
The Foundation Company, Limited. er po 
issued share capital £250,000, divided into 150, dinary share’ 
cumulative participating preference and eos a regulation. 
all of £1 each. To comply with Stock Excl ang the business 
details are advertised of a concern which carving 60 ae is of 
of general engineers and contractors. ane — the good 
American origin, the company having purchas Canada. The 
in Great Britain and the colonies other than vate compa 
incorporation took place early in 1922 vary oa pany. Tie 
It was subsequently converted into a a ft ; the fixed pr 
following are the participating rights. - nining profits £°* 
ference dividend has been paid, half the remai mulated. The 
to a reserve fund until £100,000 has been acu n the ordinary 
other half is to be utilised in paying 8 per oon preferen: 
shares, and what is left is to be distribute al capital. **° 
and ordinary shares as if they were glee and any asset 
preference shares have priority as to capital, : 


City of Auckland 5 per Cent. 1924 Consolidated 
Lean.—This is an ‘issue of £400,000 in debentures to bearer 
at £97 los per cent. The principal is repayable at par on 
October 1, 1957, the average yield, including bonus on re- 
demption, works out at £5 3s per cent., the flat vield being 
£5 28 6d per cent. The proceeds of the loan will be used to 
repay maturing loans of £46,000 and to provide further funds 
for street improvements, waterworks extensions, tramway ex- 
tensions, drainage, and other purposes. A sinking fund of 
1 per cent. per annum will be provided. In the last 13 years 
the annual rateable value of Auckland has risen from 
£:623,313 to £:1,840,131, and its revenues from £182,533 to 
41,319,214, the population having increased from - about 
102,000 to about 170,000. The public debt of the city is 
45,207,797, the interest charge on which amounts to £257,140 
and the sinking fund charge to £66,623. Against its in- 
debtedness the city has an accumulated sinking fund 
of £783,398. In the prospectus figures are given  show- 
ing the excellent progress made by the port in the last three 
years. A fair offer in its class, but we should like to see 
some comparative figures of municipal debt per head of in- 
habitants in Australasian cities. 

The Wational Cotton Printing Works Company.— 
‘Incorporated under the laws of Brazil. Authorised and issued 
share capital consists of 60,000 shares of Rs.200$000. At the ex- 
change rate of 6d to the milreis, this is equal to £300,000. 
This is an offer for sale of £300,000 of 8 per cent. first mort- 
gage registered debentures of £100 each at 98 per cent. It is 

stated that firm offers have already been received and accepted 

tor £,121,000 of these debentures. The flotation is a Brazilian 
undertaking, with cotton spinning, weaving, dyeing, and print- 
ing mills at Sorocaba. It also owns about go per cent, of the 
capital of a subsidiary undertaking, which has a mill at Soro- 
caba. It is stated that the profits of the affiliated companies 
for the last three years have averaged over £#:113,000 per 
annum. The proceeds of the present issue, after redeeming 
a small amount of outstanding debentures of the company and 
its subsidiary, and paying the balance of the purchase money 
for the shares of the latter undertaking, will be used for the 
provision of additonal machinery. The debentures now offered 
are to be redeemed by 1947 at 103 per cent., the company 
reserving the right to redeem at 103 any outstanding deben- 
tures on or after March 15, 1936, subject to six months’ 
notice. Surplus assets are sufficient to cover the loan, while 
profits are ample for meeting services. But it is well to con- 
sider the whole position of stefling mortgages in relation to 


Belvoir Estates, Limited.—Authorised ca 
divided into 200,000 cumulative preference shar. 
(45,000 of which have been issued and 


‘ 
pital £500,000, 
2s Of £1 each 
are credited as fully 
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after the ordinary shares have been refunded are divided 
he preference and ordinary On the same basis as the 


difficult to discover an 


t of a public company which could convey less 
to past trading results. 


Ke eee 


nd summary of profit and 


1 of loss accounts, company secretaries are requested to furnish us with 
a of new prospectuses and report and accounts. Our readers 
can also assist by forwarding copies of prospectuses and company 
reports and accounts which may fall into their hands. 








ACTIVE SECURITIES. 


; The following tables show the movements of the week in 


‘ | the more active securities of the various markets :— 


ale British and Colonial Government Securities. 
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British Railways. 
Great Western, Ord. “ee 107 o-1063..— é Southern, Ord. “A” ee 
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of American Railroads, 
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Colonial and Foreign Railways. 
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. Foreign Government securities. 
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(a) Also additional! 15 per cent. on account of art arrears. (b) Also tcrip bonus o¢ 
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reference shares is in arrear as f10m October 1, 
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BRITISH CELANESE, 


LIMITED. 


PAST YEAR'S DIFFICULTIES. 
WORKING COSTS LOWERED. 
GREAT IMPROVEMENT IN CURRENT YEAR. 


The fifth ordinary general meeting of the British Celanese, 
Limited, was held, on the 25th instant, at the Cannon street Hotel, 
London. The chair was occupied by Sir Harry McGowan, K.B.E, 
(chairman of directors). 


CHAIBMAN’S SPEECH. 

When I last had the pleasure of addressing you, I was able to 
refer in encouraging terms to the progress then being made and 
to the general outlook. The period referred to was the first few 
months of the financial year under review. Shortly after my speech, 
however, several factors began to operate against this company. 
We had not at that time established our position in the yarn trade, 
nor had we put our knitted or woven fabric on the market—in 
fact, we were very largely dependent on our sales of cord. Our 
factory costs were, on the smaller output, relatively high, and were 
affected by the changes and extensions we were making in our 
factory capacity. Shortly after the date of my speech there was a 
general stagnation in the textile trades, during which the English 
markets were flooded with cheap and inferior cord from the Con- 
tinent. This led to the cutting of prices, which, situated as we 
were, largely dependent on our cord product, was a serious matter. 
For the second half of the financial year, therefore, our entry into 
the profit-making stage was retarded by market conditions, and 
you may be sure that, with our growing potentialities for larger 
business, our disappointment at the delay in making that capacity 
effective was very great. Convinced as we were of the inherent 
qualities of our product, we knew that its superiority was bound to 
tell with the trade and the public in due course. But a period of 
depression and reluctance to buy is not favourable to a product 
proving its own superiority, and we were confronted with the 
necessity of making the merits of our materials known to the public, 
and particularly of establishing our yarn trade with the fabric 
makers. As we firmly believed in the material ourselves, we had 
every confidence in the result of the propaganda we then embarked 
upen. In the year under review we spent £37,000 in advertising, 
which has been charged to revenue. The results have been satis- 
factory. Our sales of yarn, which we regard as our basic product, 
have steadily developed, so that for September of the present year 
they are five times what they were in September of the year under 
review. The expansion of our business has led to the lowering of 
costs, and the profits so far made in the present year are sub- 
stantially greater than the total losses made in the year we are now 
considering. 

I am glad to say that in completed productive capacity and actual 
output, in variety of product and ranges of uses, in reduction of 
costs, in actual sales and market demands and in financial position, 
substantial progress since we last met can be recorded. 

May I take these aspects in order ? 


PRODUCTIVE CAPACITY AND VARIETY OF PRODUCTS, 


I told you last year that the extensions then being carried out 
would enable us to produce from 44 to 8 tons of yarn per day 
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according to denier. Low denier means a fine yarn which 
higher price, but which takes a longer time to make a given 
Since that time we have carried out such improvements 
factory that we now have a capacity for so per cent. 
low denier, which is the more profitable. 

I referred above to yarn as our basic product. By that statement 
I meant that our chief business was to make and sell yarn . the 
fabric trade, but we long ago decided the best method of doing 
this was to demonstrate to the world the fine quality of the ome 
and woven fabric made from it. With this purpose in view we 
installed a circular knitted fabric plant, which has now been run. 
ning successfully for some months. The goods made are appreciated 
by the public, and the orders are now in excess of capacity. This 
plant is being increased by s0 per cent., and the machinery for this 
extension is being installed as rapidly as possible. We believe that 
the enhanced demand for our yarn is in a considerable measure due 
to the high appreciation in the trade of this circular knitted fabric, 
which is known as Celanese Tricot. 

With the same object of demonstration we installed a woven fabric 
plant with a capacity of 1,000 to 2,000 Ibs per day, according to the 
character of the fabric. About two-thirds of this plant is now run- 
ning, and the remainder will gradually be brought into commission, 
As soon as the finishing plant now being installed is at work, the 
plant will be pushed to its full capacity, and this woven fabric will 
be offered to the trade. From the success of the small quantities 
we have had finished in outside factories, we are confident of the 
result of the woven fabric branch of our enterprise. 

If you carry your minds back a year ago to the time when our 
chief product was knitting cord, you will begin to realise that your 
enterprise has made vast strides in the interval. At the same 
time, a steady demand continues for our cord. A very interesting 
development in the use of our yarn is its combination with cotton 
and wool by independent fabric makers. ‘‘ Celfect,’ 


yields a 
weight. 
in our 
more of the 


consisting of 


twisted threads of cotton and Celanese, has already established a 
very important sale, chiefly in the stocking trade. 
FACTORY PROCESSES AND COSTS. 
We are glad to tell you that during the last few months our 
working costs have shown substantial improvement, due partly 
to increased output, but also to our workpeople becoming more 


familiar with the various processes, and to improvements sug- 
gested by experience. So far as one can see at the moment, it will 
be the end of the present year before the bulk of these improve 
ments and alterations are completed, which, while they are being 
carried out, prevent the maximum capacity being reached. The 
difficulties formerly experienced in dyeing our material have 
largely disappeared. We have extended our dye-house, oe pro- 
duce 80 per cent. of cur own dyes. Our dye-house is open the 
trade, and we invite their experts to come and learn our n ae 
We do not wish to compete with the makers of dyestuffs, but, om 
the contrary, we encourage them to study our methods ie pro- 
duce their own dyes. These developments on our part have given 
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a itrol of the dyeing question, and have largely re- 
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LIVERPOOL & LONDON & GLOBE 
INSURANCE CO., LTD. 
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Head Office :— London :— 
1 Cale st., Livergool. Chief Office, 1 Cornhill, E.C.3. 
Branches and Agencies thoughout the World. 
General Manager and Secretary :—HUGH LEWIS. 


























SALES. 


Our sales organisation was faced with all the difficulties incident 
to placing a new material on the market, but confidence, patience, 
and courtesy have carried us a long way, and a vigorous adver- 
tising propaganda has made Celanese widely and favourably known. 
The cost of this publicity, which in itself exceeds the trading loss 
of the year under review, has been charged to revenue. 


FINANCIAL POSITION, 


You will have seen from the balance-sheet that our outstanding 
debentures have increased from £300,000 at February, 1923, to 
£700,000 at February, 1924. As you know, the proceeds of these 
debentures have been expended in increasing our spinning capacity 
and in the installation of our knitted and woven fabric plants. 
We have 1educed our loans from £85,000 at February, 1923, so 
that at the present time our only outstanding loan is one of £50,000 
to H.M. Government, which is not due until December, 19235. 

On the assets side you will notice that cash 1s £78,000 as against 
f102,000, and it will be gratifying to you to krow that the position 
today is better than either of these figures indicates, as we are 
financing a much larger turnover than was the case at the earlier 
periods, and have paid every account due and have no bills out- 
standing, so that the position is much stronger than in previous 


years. is rs T 
yea eae is a fairly simple one. The basic principles of the previous scheme 
- ~ ‘. . . 
are retained in the new proposals, but there is a certain alteration 
In my last report I stated—‘ Of our ability to make profits | in detail which I shall endeavour to explain. The net arrears of 


under reasonable trade conditions I have no doubt whatever, and 
all our statistical records bear out this opinion, shared as it is by 
the entire board.”? This opinion as to our ability to make sub- 
stantial profits has been confirmed by the results of the past few 
months. We fully realise that the building up of a great business 
calls for our untiring effort, and that new conditions constantly 
arise to be faced and overcome in all business enterprises. We 
have every confidence that we will achieve it, and that this com- 
pany will soon take its place among the great enterprises of this 
country. 

If the British consumer would confine himself to British pro- 
prietary articles of known quality—such as Celanese, Celfect, &c. 
--we should have all the advantages in our costs of production 
which increased and steady volume of manufacture confers, and it 
would help us to reduce our costs to the benefit of the public and 
of our shareholders alike. The British consumer need have no 
hesitation in acting thus patriotically. In buying ‘‘ Celanese” I 
beg of you to distinguish it from artificial silk as generally under- 
stood hitherto. In ‘* Celanese’’ one gets an article which has all 
the charm of feel and softness which appertains to real silk, with 
the addition of certain advantages, such as regularity and far 
higher insulating properties. It is not affected by extremes of 
climatic heat or cold, and all these qualities combine to make 
“ Celanese’? garments the most comfortable wear for all seasons, 
safeguarding the wearer, as they do, from discomforts in conse- 
quence of sudden chills or extreme heat. From the manufacturer’s 
point of view ‘‘ Celanese” has very important advantages—it has 
a high elasticity factor, enabling it to be worked perfectly in 
textile machinery, and, what is most important, it has absolute 
regularity of strength and uniformity. 

We have not shown our fabrics here to-day, as we did last year, 
because we have a very good display of them at the British Empire 
Exhibition at Wembley. Our stand is to be found in the Palace 
of Industries by passing through the Nobel Industries Stand, out 
of which it leads, and I hope all shareholders who have the oppor- 
tunity will visit our display there. 


preference dividends accrued up ta December 31, 1923, which will 
now be paid, is £760,000, thus discharging 95.13 per cent. of the 
arrears in the case of the ‘‘ A’’ preference shares, 88.2 per cent. in 
the case of the “‘B’’ preference shares, and 84.5 per cent. in the 
case of the ‘‘C”’ preference shares. 

Originally, £780,000 ordinary shares were provided for these 
arrears, but now we are proposing to pay /760,000 in cash 
instead. 

RIGHTS OF PREFERENCE SHAREHOLDERS. 

The rights of the preference shareholders are hardly ‘nterfered 
with, except that all three classes are asked to forgo their con- 
tingent rights to additional dividends, but the *‘C ”’ preference 
shares, being the junior security, are asked to contribute something 
towards the deficiency in capital account by being written down 
to 16s per share (instead of 15s as originally proposed); the rate of 
dividend they receive will be raised from 8 per cent. to 10 per 
cent., which, in effect, leaves their present .ncome unimpaired. 
As the ‘‘C”’ preference shares are still entitled to rank for £1 in 
the event of winding up, I think I can say that the only tangible 
concession asked for from the ‘‘C’’ preference shareholder is the 
forgoing of their contingent rights in the same way as we are 
asking the ‘‘ A’”’ and ** B ” shareholders. 

I think the present scheme fully meets the views of those ordinary 
shareholders who desired to retain in its entity their equity in 
the company, but this could only be done in one of two ways, 
either by taking the sum required to pay the preference arrears 
cut of the existing cash resources of the company, or by raising 
fresh funds for the purpose. It is necessary to ask your authority, 
therefore, to increase the borrowing powers of the company to the 
extent of £1,000,000, so that we may be able to rely on having 
ample funds available, as and when required, to meet the demands 
of the developing and growing business of the company, but the 
cash position of the company as we find it to-day is sufficiently 
good to enable us for the moment to pay the £760,000 arrears of 
preference dividend out of our own resources, so that an immediate 
issue of further stock for this particular purpose will not be 
necessary. 

Although it does not arise on this particular point, i may 
mention that your board have well in mind the possibilities of 
further increase to the equity coming to the ordinary shareholders 
by a financial operation whereby our existing 8 per cent. deben- 
tures may be converted into some stock bearing a lower rate of 
interest. The exact time for such an operation is impossible to 
forecast at the moment, and therefore I need not further labour 


this subject. 





THE DUNLOP RUBBER CO., LIMITED. 
CAPITAL REDUCTION SCHEME APPROVED. 


A series of meetings of the holders of the different classes of shares 
in the Dunlop Rubber Company, Limited, was held, on the 26th 
instant, at the Hotel Cecil, London, W.C., for the purpose of con- 
sidering, and if thought fit approving, resolutions authorising the 
revised scheme of capital reorganisation, particulars of which have 
‘already been published. ‘he Right Hon. Sir Eric Geddes, 
G.C.B., G.B.E., chairman of the company, presided. 

The Chairman said : 

The object of our meeting to-day is to pass the revised scheme 
of capital reorganisation, which carries the unanimous approval 
of the committee appointed at my suggestion, and composed of 
representatives of the various classes of shareholders with whom 
we have been in consultation. 

We had several conferences with the committee, and have endea- 
Youred to meet as far as we could the divergent interests which 
they represented, but in the end we found it possible to submit to 


POSITION OF ORDINARY SHAREHOLDERS. 

The two members of the committee representing the ordinary 
shareholders, though endorsing our proposals, express the view in 
their circular that the ordinary shares need not have been written 
down to the extent proposed, but I can assure you that im arriving 
at this much debated figure of 6s 8d, your board has very carefully 
considered the question from every angle. The various properties 
you possess were subjected to minute examination item by item, 
and acting on the best advice we could- obtain in each case, we 
have formed the opinion that the balance-sheet as now submitted 
is a true statement of the value of your tangible assets, and we 





you a revised scheme acceptable to all, details of which are before 
you in the circular and notice convening this meeting. 
The scheme to which you are now asked to give your consent 
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could not, consistently with our duty to you and to ourselves, recome 
mend them being shown in your balance-sheet at a higher figure, 
and not because having once committed ourseives to these figures 
we do not wish to depart from them, but because we have heard 
no arguments convincing enough to justify the adoption of such a 
course. 

In a company of this magnitude there is, of course, always one 
item open to considerable discussion, and that item is goodwill. 
In the consolidated balance-sheet which was circulated with my 
speech of the last meeting, this figure was shown as £351,416. No 
one would argue that this amount formed any basis for measuring 
the actual goodwill of the Dunlop Company in the various markets 
of the woild. Owing to the fact that the “C ’’ preference shares 
ere now only written down to 16s per share instead of 15s as 
originally proposed, and in order to retain the ordinary shares at 
the 6s 8d level, it has been necessary to increase this item—i.é., 
goodwill, by £130,000, so that in the consolidated balance-sheet 
set out in the circular dated September 15, 1924, you will find 
that this item of the assets has been increased from £351,416 to 
£481,416, representing a figure which stands there more as a 
balancing item than as an indication of the value of ‘‘ Dunlop 
goodwill.” 

With regard to the increased borrowing powers which you are 
asked to approve in resolution No. 6 (b). It is not the intention of 
the board to raise this money until it is actually required, and 
that may not be for some time, and obviously the precise amount 
and form which such an issue weuld take cannot be definitely 
determined until the date of the appeal is nearer, but you may rest 
assured that the issue will be made on the most favourable terms 
possible and with the least expense, and that our shareholders will 
be duly considered. 

There is po present intention of issuing for cash any new ordi- 
nary shares, but if at any future date such an issue should take 
place, we shall follow the usual custom of making the offer first 
to our ordinary shareholders. 

GROWING SALES. 

I am not going to prophesy, as the réle of a prophet is always a 
ball in the world, and British made, so far as this country is con- 
ditions remain as at present—viz., the volume of sales and prices— 
the rate of profit revealed in the last accounts submitted to you will 
not only be maintained, but improved upon in spite of keener 
competition. 

The increases in the sales of the company’s products are being 
more than maintained, and the volume of business this year is 
again substantially higher than it was last year, which was a 
record year. 

The increased volume of business is being done with a very 
much reduced inventory, and without any additional selling ex- 
pense, and the spread of overhead generally is reflected in our 
trading results. But we want still further increased sales to get 
even better results. I wonder if all the 50,000 Dunlop shareholders 
could not help us a little. If our Sales Department could count on 
50,000 shareholders advocating and buying the best tyre and golf 
pall in the world, and British made, so far as this country is con- 
cerned, I am sure we would be taking on thousands of extra hands 
at Fort Dunlop, and making more profit. 

But the development cf business is not confined to this country. 
The sales in France are higher than they were last vear, and we 
have every reason to look for further increases as our quality in 
France is equal to Dunlop standard quality, and is being more 
and more appreciated. 

The output and sales of the German factory are increasing, and 
satisfactory prices are being obtained. 

REMARKABLE EXPANSION. 

Our general export business shows a most remarkable expansion, 
and I am glad to say that this is fairly well spread over all our 
markets. In some markets prices are undoubtedly too low, but 
your board has adopted as a policy the maintenance of its position 
in these markets on competitive terms. 

Since we last met, I have had an opportunity of again visiting 
the large and important Dunlop factory at Buffalo, in which you 
have such a big investment, and I can at once say how gratified 
1 was to find such a splendid spirit of enthusiasm and enterprise 
there. The quality of the product made in Buffalo is equal to the 
quality made in Birmingham, and you know what that signifies. 
The sales in America are increasing, and I came away full of hope 
for the ultimate success of this venture. 

There are no accounts before you to-day, but I feel sure you 
would like to have some information as to the cash position of the 
company. You will remember that at June 39, 1922, bank loans 
amounted to £2.019,000, with cash and bills of £217,000. By 
December, 1923, the position showed great improvement, but to- 
day our investments in War Loan, deposits, and bills amount to 
a total of nearly two and a quarter million pounds—a result which 
i am confident will give you considerable satisfaction. 

The scheme was approved by the requisite majority at the 


extraordinary general meeting, and also at the class meetings 
which were subsequently held. 





GOVERNMENT RETURNS, &c. 


PUBLIO INCOME AND EXPENDITURE, 
BECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 
ee 
for the 














ee | Re 
Year Api. 1, 193, Wee ett 
(See Note.) ome 20, Oops. 3 22, Sem. 20, Sep 2 
ala | » 84, a 
Balances in Exchequer é & | & ao “—— 
on ist er , oes 
Banko ecoe oe 5,069,61 2,665 ‘in 
Bank of ireland 22. “* | 1,562,001} 1,375,502... =| 
NUE. “ 6631614) 6,818,167, 6. | 
Customs ....cccccccesess| 101,800,000 47,103,000 60,727,000 1,585 ) 
Wxcise..........:2,-220«| 135,900,000/ 61,613,000] 67/834,000 7'138'0m eon 
Motor Vehicle Duties ..; 15,600,000 4,106,000 3,629,000, 7 
state, &c., Duties...... 29,810,000) 25,270,000, 1,140,000 700,000 
—_ x" House Daty 8,120,000 8,750,000 1,000,000; 120,009 
& Mineral Rights Duty; 1 620,000' 500,000. =| apap 
Income Tax 99,315,000) 100,411,000 2,309,000 2,62¢'900 
6a Profits Duties.Ac. 24,130,000; 20,280,000 ne 330,000 
Oorporasion Profits ‘ez 8,280,000, 9,850,000 200,000] siggoy 
OfRCO...ccccccccce: 25,100,000) 23,850,000 800.0001 750,000 
Crown Lands .......00. 440,000) 410,000, | 
{aterest on | | 
TOONS co cccccccccccces 5,788,637) 6,022,162 ee 18,706 
Receipts. 5,800,881 6,675,784 252,847, ms 
Bpeotel Receipts... | 30000000) 14;574,885 199871809 S008) aa 
Revenue..... eeeeseeer 794,050, 334,801,403 _ 354,196,755, 15,305,200 15,120,730 
Total, inc. Balance .. ~ 341,433,017 361,014,922 ~=«S. «S| 
. OTHER RECEIPTS. | | . 
Boon nn ticccsecccrncn nse ee e009 2 ee 
nder the Unemploym 
pee phasnacedognoceces | 5,780,000 3,690,000) -» | 106,00 
“em ber - Bependivareloeue: i 
(a) *| 
nder the Telegraph (Money) | 
“in. 1992 .eeeeeseeeeseeseee| 200,000) 1,750,000, ee 
Under _ — Act, ans: 1,000 ee Yee 
inder nemployment In-| 
— warance Acte, 1541 -sceseenes, 0 270,00; .. |. 
" arden Bills..........+2-+ 1,125,599,000) 1,178,069,900, 44,715 000| 44,742,000 
By NationalSa rtificates, 12,900,000) 24,650,000! 450,000! 2:550,000 
By 4% Treasury Bonds, 1931-33, 13,521,620, 29,208,627. |, 
(2) Ways and Means Advances ....| 313,391,500, 335,853,500} 600,000) 9.250000 
Anglo-Persian Oi] Company — | 
Dividends on Shares acquired | 
yments— 23,109 —— 
“Fatma | 
Sa | ee ons aos 
THEE cvccccwcsacsts+ 2+ sse0s | 1,815,398.644) 1,934,798,680) 61,070,200) 71,762,730 
EXPENDITURE AND OTHER ISSUES. 
ae — Issues =< ; 
Exch ue ' 
for 25 meet Payments from +} —.] — 
on ass — Ended | ated 
t.22, | Sept. 20, | 
gia | “ic | “Sa GO 
Sa Eo ld 
——— 690,339 0 
Interest, Be. «200-00 305,000,000) 152,900,356) es eo aoe ees 
Road Fand core i Tax. od pas 
Pakion Accounts, €0.... Siriggol) 361516. | mosto 
Payments to N 44.742 
relan 086,832 1,575,850 ee | , 
ee area) 'esT | 6495 
Bervices 1,058,945, 1,205,305 54,150 53,750 
equweeien ugsfon9.489) 175208627 7,475,000 _ 1.80000 
Expenditure eeeccecee 3A6,409,254 { 351 794,235 8,833,984 9,777,861 
‘ ae. | | 
vances— 
Rreniarosatie soreesovetee ad) os 5,000) wet 
son uer sun 
yrs Shed sd 
nder nem | | { 
P ee een nreaen 70,000) 270,000 10,009) 
Under the Telesraph (Money) Acts | | | 32000 
rthe 
191 and 19M veeew-veesccrresnees|  3960,000) 3,570,000 | 3 
Under the Housing Act, 1914 ...... 4,000 000 
Under the West Indian Islan j 
: a | 
Repayment of amounts borrowed. . 5,750,000; 3,440,000; «- | 
Sie eee scessssvesees1117/005,000 1,164,935,000) 4.76509 39,955,000 
of National Savings Cer-| | 16,850,000 600,000 
‘abe seni iene aie tities 
cee sine | 
Debt under the War Loan 981 134 6,712,148 
1914 to Bev xceccoscooseses 6 | ar 


Anglo-Persian Oil Com —Issued 
to the National Debt Commis- 


50081, «| 
sioners............. op seseseccers 
Sinking Fund, 1 issued 

OU ander Beotion 16 (1) (0} of the 55,214 te 


Finance Acé, 19]1 eoeccesesecer: 1.930,826.015 core. se4 THESE® 
0 . 








iopt. 20. 24. In.or Dec. 
Balances in Exchequer— Sept, 20, °24 \Sept, 3 a 136,216, ae 
ee et neenoseesonees: 1,894,553) + 165,000'+ : 
Bank of Peeececececorsoress 665+ 301,216' + 147,72 


Nore.—Budget Estimate as in H.C. No. 69 of 1924. 
Treasury, September 22, 1924. 
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September 27, 1924.: 

















sama | | = gE pe >; ia Tdi > prea 
| We | Be Bg |e Ay Fy chy de ee 
[aS a aa a a a 8 
a | 588 315 | ais | 3is| 3i5| sia! si¢| su4{ 3i4 
ens | 20; 19] 18| 16) 14) 4 am 14 
Conversion Loan ee es es es 266} 684 683) 666 666 
War Stock eeeeeors ee 63 63 63 63 63 | 63 63 | 63 
Bio tcck."| 21 | 287 | 2040 |2,995 | 1953 | 2058 | 2088 | 2168 | abs 
War Stoc oe é | 
and War Bo | ee | 1,509 | 1,476 | 1,413 | 1,201 | 953 924 ‘320 ‘820 
etpunding LOaa ...... 7 | “409 | “409 | “406 |"40L | 399 400/ 396 | 396 
4% Victory Bonds ...... ee | SO; ST) HT) 335; 32 325; 314 314 
oe wary Bonds .....00- | ue | ae | ae | 43] 4) 448 | 457 | 470 
Exchequer Bonds ...... 20; 323; 319; 289; 18) 150 150; 150; 150 
Extional Savings Certs..| .. | 267| 274| 285| 342| 354 367| 366 363 
SERED «xdsncwones ve 2,306 | 2,181 |1,132 | 1,087 |1,157 | 1,149 | 1,128 | 1,128 
American Loan (Anglo- 61 
Bere iie 2222000] “is |agor |ano7 [aia | 78 | Gig Géa| dae | S37 
Temporary Advances 1| ‘243 1A | let | 194 | 208 | 186 | 176 
654 | 8,033 | 7,829 | 7,574 | 7,655 | 7,742 | 7,801 | 7,641 7 
Other Capital Liabilities) 57/ 46 | 47| °49| 66| '70 "0 | “a 
} 


Total Liabilities aeeeee 711 8,079 7,876 1,623 7,721 7,812 | 7,871 7.107 | 7.714 


* Includes debt to American Government. 
+ Corrected figures from Finance Accounts, 1923-24. 


POSITION OF THE FLOATING DEBT. 


Ways and Means Advances Sept. 22,'25. Mar. 31, ’'24. Sept. 20,'24. Sept. 20,'24. 
Outstanding— & F & £ 
Advances by Bank of England _.. ee a os i ee ‘i 
Advances by Public Deptmts. 178,361,500.. 186,155,500.. 175,817,500..— 5,900,000 
Treasury Bills Outstanding .. 629,150,000.. 588,320,000. .*596,920,000..— 75,000 
Total Floating Debt ..... - 807,511,500,. 774,475,500.. 772,737,500..— 5,975,000 
* Includes £26,000, the proceeds of which were not carried to the Exchequer 
i within the period of the account. ” 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for £40,000,000 in Treasury Bonds and Treasury Bills dated 
from Sept. 29—Oct. 4 were opened on Sept. 26, 1924, and the total 
amount applied for was £63,960,000. For bills at three months dated 
Monday to Tuesday at £99 1s 10d, about 26 per cent., and above in 
full; Wednesday to Friday £99 1s 8d, and above in full; Saturday 
£99 1s 10d, about 26 per cent., above in full. The amounts allotted 
were as follows :—In bills at 3 months, £40,000,000 ; in bonds nil. 














Amount Bills; 4% Treasury, 
Date, fmouns Applied | at5Months, | Bonds. 
, r. Average Rate. | Average Price. 
‘ 
1924, £ | ge @ | &84 
AUg. Bereceeee seceee} 30,000,000} 37,225,000 313 916 nil 
Ang. 29.....04 secoeee| 40,000,000} 52340000, 315 176 | nil 
Sept. 5...c.c00 weseee] 40,000,000 | 51,165,000 315 687 | nil 
Sept. 12....sceccccess 35,000,000 48, | 315 327 | nil 
Sept. 19....sceceeree-| 35,000,000) 51,165,000 313 109 | nil 
Sept. 96....-..ceceecs 40,000,000 63,960,000 312 47 | nil 


Tenders will be received on Oct. 3, 1924, for Treasury Bonds 
and Bills to be issued to the maximum amount of £40,000,000. The 
amount of Treasury Bonds issued will not exceed £4,000,000. 





CURRENCY NOTES ACCOUNT.—(000’s omitted.) 









Date, ag 33 
i 
a a 
a a 
Mar. ne 28,500: 177 
Jane Tiiieasneiunsaal 28,500 960 
Sept. 87.....sccceee 27,000 169 
babendiuiede’ 87,000 137 
27,000, 190 
rs it 
27,000) 159 
27,000 130 
27,000 140 
pean 121 
2700032" 142 
27.0001 22,450 |173 241,185) _ 184 


SPE A ttereeees | 285,592 12,227! 7,000! 27,000! 22,450 : 
Since July 21, 1920, notes and certificates outstanding include notes called in 
but not yet cancelled. Maximum on 1920 fixed at £320,600,000, 

tor 192] a £317,555,200, for 1922 at £309,988.400, for 1923 at £270,183,800, and 

for 1934 at £248,190,900. 


The Bankers’ Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, September 24, 1924. 


ISSUE DEPARTMENT. ; 
2 
Hotes lesued sh..000. 146,352,320 | Government debt .... 11,015,100 
Other securities 


eoccee 8,734,900 
Gold coin & bullion ..126,602,320 


146,352,320 














146,352,320 


THE ECONOMIST. oud 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


CENTENARY YEAR, 19%, 
&12,700,000 


ASSETS EXCEED ° 2° ° a - e 
FIRE. LIFE. ACCIDENT. MARINE. 
Leadon: 5, Walbrock, EC4 and 4, St. James’ Strest, S.W.1. 








Edinbergh: 35, St. Andrew Square. 


BANKING DEPARTMENT. 


& s 
Proprietors’ capital .. 14,553,000 | Government securities 41,698,443 
Rest @eeeeesseesesesese 3,704 390 i Other securities seeeecee 76,606,766 
Public deposita*...... 13,536898 Notes .....scesseees 22,443,455 
Other deposits........110,763,965 | Gold and silver coin .. 1,823,017 
Beven-day & other bills 13,428 | 


142,571,681 | 142,571,681 
* Incl , Commiss: 
uding Excheguer, Sorvtage Banke, atenae of National Debt, and 








Amount, | Inc.or Dec.on Inc. or Deo. on 








Sept. 24, 1924. Last Week. Last Year. 

4 | £ & 
Rest Seeeeeseseseessses eeeecee eer 3,704,390 + 6,431 i— 3,086 
Public deposits .........+00+ sitar | + 3,157,255 | + 19,908 
Other deposits .........00- eoscseee| 110,763,965 | — 932,748 | + 6,201,405 
Government securities ceecceesees| 41,698,445 | — 290,000 | — $1,794 
Other seourities.........ccsececeee | + 2333501 | + 5,443,147 

cicmanesen eccccccccccccccces, 24,266,472 | + 188,920 | + 

Note circulation....... esaccdsoce és = 199,370 | — 93,275 
and builion ......... Mameaedee — - ame i+ 767,069 











| 
Satine | Genel —“ a Reserve and 3 
Date. | _ (excluding | ne Banking “% of Reserve 
| Bullion. Bank Post posits. i Depart- to Liabilities. 
Bills). ment, 





194, Bi Ae Me ky 
Aug. 20 sess+-, 128,315,748 | 125,118,705 | 125,609,727 | 

27 .....-| 128,315,386 | 125,372,030 | 122,434,262 | 117 
Sept. 3 ...... 128,402,791 125.725,405 | 125,292'555 | 

10 222212) 198,423,957 | 124,731,730 | 122,238,425 | 117,078,758 | 23,442,227 | 

17 1...) 128,426,787 | 124,099,235 | 122,076,356 | 116,261,708 | 

24 | 128,425,337 | 124,300,863 | 118,305,209 


BANKERS’ CLEARING RETURNS (000’s omitted). 





Week Ending— 


—neeernenceenencincnte, | capes nematic te 


Eo ber 10 iis) Loser | gala 21,398316 
5 lesinmememascaetiee 596.734 | 26,288 © = 51,994} = S75016 
Sept. 24....... psbeveenekente 573,716 26,952 50,999 | 651,667 
Total to date 1924...... veces} 25,448.812) 1,159,912 | 2,108,335 | 28,717,059 

gata 8 25675,798 | 142,791 2080/53 | 26,897 182 
Increase or decreasein 1904 {|* 77008 + tnt OF Ue : 61 % 


Total for year 1922 ..... sinks | 2,806,165 | 37,161,461 


rei hsoetenagsalsaieiimasilin 

Total for year 1923 ..........| 3270373 | 1,546,565 | 2,810,654 | 36,627,598 
e a | 

Inorease or decrease inims{|= feo" | S isy * 


4,489 |— 
$% 02% |= 14% 


PROVINCIAL CLEARING RETURNS. 








ee ea atc area pac eee le 
| Month of August. | 4SE5Sthstpe aa, 
| gas. 1924, | 1928. 1924, 

SE ee a ee ee eee ee 

Number of Working Days ....../ 26 25 i 

BIRMINGHAM............ spade’ 

BRISTOL............. acaniaie 

DUBLIN ........... peaeceeu 5 

HULL ........ i ieaeniseailnt sel 

SM ck. s ccccscsvectarehos a 

LBICESTIER ...... ibahewadaadics 

LIVER it céeegvisabbaeneee 

MANCHESTER............ 

NEWCASTLE-ON-TYRE........ 

HOTTINGHAM.......... Leadeken 

SHEFFIELD......... pak dicaaid 

OOO kin ic ca vedadeccecciveees 








OVERSEAS BANK RETURNS. 


NOTE. — The latest return of the German Gold Discount Bank appeared in 
the Economist of June 21; Rentenbank in August 16; Estonia. Buldaria. 
and Egypt in August 23; Denmark in September 6; Greece, Portugal in 
= a: Cagada, Java. Switzeriand, Danzig and Russia in 
September 


U.S. FEDERAL RESERYE BANKS.—1n $'s (000's omitted). 


REsovunces, 
Total gold reserve ............ cbasséveceese 
tender notes and silver reserve ........ 
Bills Sones = ees market ........+sceeeee 
° 8 eetenreere eeee 
All other resources ......... beonbeccdsndencs< 
Government deposits ........... Gb sbeceticea’ 
piieranns ddvaedecdcteegssdocee : 
F.R.B. Notes in desssocce 






tal surplus . 
of total reserves to deposit 
Federal Reserve note liabilities combined 










Ms 
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an 


a 
adios as 








698% 
IMPERIAL BARK OF ogee atoncmenianeaan 


x hug.8, | A Aug. 31, 
so | | ae | ii | Be | ah | 
Total securities ....| 16,57,94 17,1',13 12,6863 
Fetal cconritles oo0+| Ter | 1RSRh | ee | inrie | ispsse | lease 
Cash orediis........| 4122.29 | 41,2628 | 414338 | 41.21.08 | 41,2996 | 30,77,70 
Inland bills ........| 600.29}; 60818 | 52214) 45825 55 |  4,18,60 
Foreign bills........, 2406, 2460| 2741| 2667! 2382) ‘2641 
Dead stock ........ 2,60,90 | 25952, 50m) 25016 | 25876) 24256 
Bal.with otherbanks| 126,99| 13686) 13431 | 1,37,35| 1,3842| ‘1455 
IS bccrsocsesce --| 308888 | 28,7750  A73TA9 | 28,3160 39,56,82 
Capital paid up ....| 562,50 | 662,50 ssn | 5,62,50 5,62,50 
Reserve ...... Messe] 45750 | 45750! 457,50| 45750| 45750 | 435,00 
Total deposits... 1,06.18.39 | 1,01-77'84 | 1,03.89.48 | 1,037.54 |1,06.35,32 | 95.76.02 


BANK OF JAPAN.—In yen (000’s omitted). 











nee ; Aug 33, | Au 16] Aug 9, | Ang Aug. 2, | Aug. 25, | Position 
Cash and bullion ne | 18a ie a | aaa meets 
Discounts ........ 247 282.125 | 260.9% | "304,424 243,711| 41,740 
Advances ........ 325,000 | 314,381 | 302,752 | 176,388| 70,540 
UE cas aces 11 1,209,259 190667 1,235,042 | 1,228,405 362,270 
Govt. deposits .... | Bas | 969,041 1 937,836 87,340 
Other deposits. .. 83777 | 78.812 Oe | 76.136 | et 11,440 


BANK OF FRANCE.—In francs (000’s omitted). 


—_—————————T Sept. 5, | Sept. 18, | Sept. 11, | Sept. 27, | Position 

Asarrs. ia sie | ae. teas. ai, fee ay 28,1914 

Of which held abroad "..| Vses3z) | 1.864321 eeeaaal | iaeties i} 3,730,625 
Silver coin and bullion....| 301,284 301,049 | 300,923 | ‘294.823 | 

Discounts and advances ..| 6,753,448 | _ 6,676,993 | 6,835,604 | 4,632,429 | 2,327,775 
Advances to the State .... 23,000,000. 23,000,000 pm 

LaaBILiTiEs. 

ihe ss cdinthiticnilusecs 140,338,741 | 40,244,483 40,314,545 |37,625.549 | 5,811,875 

Government deposits...... 14,623 14,203 _13.004 17,884 | 183,700 

Private rc 1 1,746,085 | 1,775,289 | 1,976/325 | 845,950 





MATIONAL BANK OF BELGIUM .—lIn francs (000’s om itted). 











j | | | Position 

i * “ 1 . Aug. 28, | Sept. 20,| Ma 
man a ia” \ ie 1 . 1994, 1923, | me 
and D ieee oad 354,260 353,992 | 353,821 347,136 322,650 
enn endad : 1304398 | 1,314,816 1,291,914 | 1,306,407 | 1,014,619 697,600 
Notes in circulatn... — 7,614,518 17,628,010 | 7,640,931 | 7,097,703 | 934,150 
Current accounts. .! 327,869 344,037 | 313,046 ' 433,356 132,125 

aaiaeee BANK,.—In fiorins (000’s omitted). 

Se Sept. 15, | t.2, | Sept. 24, | Position 
ASSETS. Fea | tox | a a 923. Ma 30,1914 

OD vcissendeness 531,511 | 631,511 |: ee 631,511 | §31,511 | 581,775 | 165.092 
te. wa nebaciiinn « 11,806 otal 11,42 11,739 10,305 | 8,436 
Dscts. andadvances| 360,864 | 378,361 | ae 384,267 | 408,809 | 349,952 | 153,504 
Notes in circulat’n | 949,805 978,393 | 1,000,596 | 967,417 316,632 
naan tiie 21,737 Orel 38,329 44,318 42,674 | 5,016 


IMPERIAL BANK OF GERMANY.—In billions of marks. 
(a) Millions of marks. 






Sept. 15, | Sept. 6, Aug. Aug. 22, 
AsseTs. Tons, tena. in’ 1824. 

Silver coin reserve......... oe (a) 20 (a) 2 (a) 20 (a) «6.6 
Gold nn —_— Mbbcndbaneccece (a) 544 Sapo | poo () 507 
Rentenbank notes .............. 338,347,468 | 275,260,690 | 237,469,880 | 390,256,167 
Bills of cheques .. | 84 816,893,472 | 808,707,494 | 784,557,716 
Rentenmark and cheques .. |1082,990,951 596 |1052,136,124 | 952,424,906 
AGWONCES. ..... 6.2 c cs ccc en eeeeee 8.991, 11,407,260 | 14,890,160 | 10,611,967 
Rentenmark discounts, &...... 13, 32,878,8C0 | 45,093,100 | 28,775,100 
Notes in circulation ....... ee eee |1305,717,145 |1375,640,791 |1391,895,246 (119,222,771 
¥WebdEsENSOCCeTses 749,704,015 | 655,769,775 | 561,855,027 | 824,158,469 

Loan from Rentenbank ........ 800,000,000 | £00,000,000 | 800,000,000 


BANK OF SWEDEN.—In kronor (000’s pmitted). 






is, | Be Aug. 30, | Be May ®, 
ey ieee” ise teas.” 1914, 

248,519 250,858 | 272615 | 104,918 

43,021 60,760 | 52,022 47,443 | 112,172 

56114 | 56,14 130,115 | 32,465 

391,989 Su) 257,902 | 112,668 

m1 | 518323 s2a1ss| s28297| 996,555 

feesis | ioeaer | Sanaas 125.076 | 363.660 


eR oe marks (000’s omitted). 


& & 






ntetiieid hcavkenbinka 42,965 42,704 | 
Balance abroad and foreign 

ban iiplivtihiniantigiiblieiete oe 487,792 | 473,901 ml ass 
Finnish and Foreign Govern- 
Discounts and loans ........ 847,541 814,583 S733 105151 
Note lene 1,273,446 | 1,370,528 123,941 
Deposits at notice ...........| 274,803 277,486 | 296,103 91,935 










» | Aa “Bis |atepanaai 





\September 27, 1994 


BANK OF eel kroner (000's Omitted), 
8, | Aug. 30, | | Sept. 15, 








Coin and bullion—Gold.. 147 sos. MaysLi 
ance abroad and foreign 6 147,287 | 44,224 
+ och tees these ectinns < 33,991 | 1 38,833 
—_ t pve 8,999 | aaa | mee tes 
ernmen: OO dniacded 8,999 9,052 
Discounts and loans .... 427 4 5.816 
8 : : AA | SI estos Ra 
otes in circulation ........ 2,909 | ee. 6 
at notice .......... 128.829 | eat | enn i _ 
Royal ——- of 1 Febranry 3 7 512 1922, 2, ba o— resolved that the 


aloes tin wiieeaet 908 (this dny iachadese need from 50 millions to 25 
BANK OF LATYIA.—In lats (gold francs) (000’s omitted). 


Sept. 17, | Sept. 10,{ Sept. 

Assets, fon4. | yeaa, ay mt | See | Nee 
Totalcash ........ss006 sooo} 19,782 20.916 21,021 14,728 | 3ogs 
Gold coin & bullion .......... 23578 | 23575 | 15.799 agi 

Of which held abroad ...... 7923 | 7933 | 7,923 | a's07 | “BS 
Design Soaks «...-- SSedeccove sos wast 33,339 | 61,181 | 94466 
totes in ame seecscoees | en 78,519 | 24,239 9,55) 

eesvcccese 23,000 | 4.095 
Capital paid up ...........0.. 10,260 10,260 | 1 | 
Governmentdeposits ........ 77,757 | 77,572 | 76481 | 37.762 ean 
beesccsernccnane 46,643 | 46,273 | 46,028 | 40,665 l¢og5 
as 


BANK OF LITHUANIA.—In It. (000's omitted), 








Sept. 15,) Aug. 31, as 15,/ July 31, | Jul pt. 15, 
AssEts. Be. 4 1924," 1924, ‘| 1 ES 
Gold SOC eeorcccesesseeoes ! =. 5081 24,725 | — 
on ong a te | nae | 49,306 - 9% 
Discount and credit .... 32,010 31,642 404 128 , 
Capital ao | 12,000 a ad » ste so 
eeecreeecesercs eece 2,000 1 
eetatas tc weasehanabe ‘ droulation. 7 1,098 69,207 | | 6.68 67,805 | 66,809 
Depasite ......-...-.+-..| 37078 | 37,800 | 39,700| 391823 | asio9 ‘tae 
BANK OF POLAND.—In Zloty (000’s omitted) 
| Be t 10,; Aug. 31 Avg. 20, | Aug. 10, 
et un as | ies | 
Seevcccecccoesovevese! | 95,930 
Foreign coin and balance : : a 
with foreign banks ....| 256,418 266,791 278,398 | 280,515 272,138 
Private loans ry discounts..| 221,647 | 207,935 189,122 183,748 174,950 
LiaBILITIES. 


Notes in circulation ......| 419,485 | 430.263 377,833 | 390,339 | 394,263 
Deposits 138,391 


122,962 172,690 147,074 | 112,306 
BANK OF CZECHO-SLOYAKIA.—In Cz. K. (00's omitted). 
Assets. Sept. 15, | Sept. 1 Aug. 31, | Aug. 23, | 
*Edabilities | ¢ of the 904. | oa, " 1904,’ ‘1924, | 
Bank to the Bank- 
Office ....... 10,099,520 Loses mannan 20 119,096,991 |10,096,991 |10,096,923 


1,909,048 | 1,900,907 | 1,512,143 
1/951,008 1,051,004 | 1,050,824 | 1,060,763 


balances abroad..| 657, 421 | 657,296 | 657,572 | 654.594 | 631,962 | 2,444,593 
Other assets........| 219,718 | 216610 215,385 | 225,472 | 469,586 


LaaBITITIES. 
State n’tes ee | ss oasess 8,139,792 | 7,533, 456 | 7,701,058 | 8,925,099 
Deposits . --| 4540 4,482,623 4,952,183 | 4,757,605 | 5,665,832 
Other liabilities . . 103 387 1,401,192 | 1,415,638 | 1,439,382 | 1.447.493 | 993,077 
* Resulting from | Daemons. current yy meg ed bills issued by the 
Austro-Hungarian Bankand taken over by the Banking Office. 
ae NATIONAL BANK.—lIn krone (000's omitted). 


Sep ar Bpss | Sept. 7, 1924, | | “ae Sl, at. Sept. 15, 1923 
i: ic 73,390,999 


108,390,488 08,256,254 
F bills.......000.- | 3551'397-760 | 3,552)155,736 | saint 242 i to 
ge i eacecces 3,052,902,589 | 3,129,783,721 260,646 | 


~ Aug. 15, | Sept. 15, 
1924, | 1923, 








Seeeee steer eseserere 


bills ..... eseoe| 2,218,534,282 | 2,218,534,282 219483) 056 era 138 
Fs, 
fund........ see-| 4,872,011 | 4,872,011 4,872,011 ‘ 
Notes in circulation ....| 17,603,734,861 | 7,798,593,960 | 8,002,142.235 | 5,760,597,978 
Deposits .........+.+----| 1,301,825,789 | 1,203,968,299 | 997,677,154 577,632,825 _ 
NATIONAL BANK OF HUNGARY.—In Hungarian crowns (00's 
omitted). 
. 15 Se t. 7, Aug. jl, 
Metal r — ey 924. | too4.’ | 1824 
Geis ont aul Wellton” «cso <dasaces | 540,193,637 | _ 540,032,673 | _ 449,944,619 
Drafts and notes ........ceccseceeees il 798 | 1,332,455,354 | 1 
Silver coin and bullion ............++.. | 15,560,188 | 15,558,119 | 137.73 
Share capital not yet paid up.......... 905 | 1,494,586 


216,892 
Inland bills, warrants. and eiedhion. | 1,584,853,106 1515,744.820 | 1,438,455,800 
Advances to the Treasury ............ 1,977, 1/977,306,217 | 1,978,139438 


LaaBILirties. 
Share capital (gold crowns 30,000,000*)| _ 449,675,98€ | _ 449,673,986 | 49673 88 
Notes in circulation ...........e0e+e9- 126,526 | 3,694,637,888 | 3,659,756,519 
Cosmin accounts, ieee: eames | tS sesaa9 PSae't7S 758 | 1473A056 


* Calculated at pre-war parity of exchange. 
NATIONAL BANK OF THE SERBS, &c.—In dinars (000's omitted), 


SBS) | ik | a | ee 


GOA .o.ccccccscccces| — TRE96 M7305 | 7285 | S08 
Other coin and notes; _21,440 20678 21,115 19,668 | sans 
tel | 374497 | 371205 | 364,516 | _ 365,552 | Ra 
Bills .........s0s000+ | 305,917 | 1,291,055 | 1,275,052) L2AS ON | 8631 
Govt. advances ......| 4/564,521 | 4,564,521 4564520 | eed 
Laamierine, 101 
Notes in circulation. ; 5,894,835 | 6,909,684 6,821,938 | 6,701 573 | at 
ce "| 337699 | 353.568 Sst wos | 525,165 














September 27, 1924. 


BANK OF SPAIN.—In pesetas (000’s omitted). 
oem | i | Se sn | ast im Se 22, | Position 


1914 
gai sat elon ESTs weet eo a2 3 ce ba 
Loans aiacounts WAATS a aaTS 4475 4475 | Saar 
apes he 150,000 aan | 150,000 150,000 150,000 

LtsBILITIES. 

ad rr 49,687 | 4,448,710 4,394, 4,159, 901,550 

gration wan “foz0e7 | "898974 | Lolssse | "oee'eoo | STTe00 








r Aug. 54 Aug. 20, | A 10, July 31, | . 

Assets. | _ 1924. 1924. ‘1534, | 1924. | May 31, 1914 
Total cash ssoses ' 1,589,692 eer x03 31 Lats Ais a 
Fora bul... 15,665 | 15,626 15,635 13,117 81,300 
Advances to the | \ Z 

reasury -.--| 5,600,376 | 5,635,755 ‘ice | 5,633,918 | 5,883,816 1 
Senay cos | 1/800,350 | 1/582030 | 1,521,657 | 1767531 | 2476016 | 79,175 


Securities ....-.| 400,665 | 402,916 | 406,762 | 415,215 | 571475) 905,700 


sons circulation 13,196,410 sovegee asserasr 1ST t2aye 74 


Deposit & aratte| 1 1,909,359 | 2,124,223 | 1,831,442 , 1,959,989 | 1,503,428 193,975 








LONDON RATES. 























"ate oe Se te Se 
. BS | 43 28 | 3 2 pe 
|e | |e Falke 
ed f Jul | 
egies oe ee Le (ene ae 
a yey | 
days’ bankers’ drafts.......... | 3H | 3 
Sasouthe OD cncscnstascocdincess 3 2) 3 af eo Ef 
Seema - edeednewsccdeeecsoue é Sok : 7 3 i 3st 3 
s eeeeeeeeoeeeeeeeeseee } 
on enccners bila | | 1 
ni Day 1 ins... eeceecesecosees 23° i 2 a 2a i " a i if nal 0 
{dee smi] ab | og? 2g 78 a eh ob 
eee ace fe le |t II 
Ab DOUICE....ccccscseccccccccccoece] 9B 12% [28 | 2R [9g | 23 | 
t Additional to those offered by tender iu the preceding week, 
Comparison with previous weeks :— 
Ft | Bank Bills, | Trade Bills, 
So 
38 3 — Months. 6 Months.'3 Months.'4 Months.|6 Monthe. 








* 1% la® |Q® 


i Caw Te 2) 4 4 | 4 ® 
12 .eeeee 3 45 4 4 
aE: a ty i, 1S Sie Se 


_ i sie SSSR 


RATES OF EXCHANGE. 

















London on | | vance Par. oon! 28, | isan.” | a 26, 
Es canta ‘francs to £1 T.T, | sar 7400-05 | P0818 84-95-85-05 
Berlin ........ Imarks to £l rr 20°43 1950 rains 183-19 billns a Avalins 
Vienna ...... krone to £l T,T. | 24°02 | 320/325,000  314/319,000 
Prague ...... |krone to £] T.T. | 2402 151—1513 | 1483-— 149 143149) 
Warsaw ...... ‘cst to £1 T.T. | 25°22 ee ; 2320-40 
ERE Est.mks.to £1} T.T, oi “ 1820-1870 teat 1870 
Bisvccecees lats to £1 T.T. <4 22°98-23°22 | 23-05-30 
Bukarest . 1 to £1 T.T. | 25 980—1000 | 870-880 | 860—870 
Budapest ....i/kr. to £1 T.T. | 24°02 | 75/95,000 | 340/350,000 | 340/350,000 
Cnn a to £1; T.T. 110 | 760—780 | 820—830  8@5—835 

lleva to £1 | T.1. | 2522%| 450-500 | 605—615 | 605 — 620 
Belgrade.” bakieeal idinars to £1 T.T. | 25 385—405 | 318-323 315 —320 
Amsterdam ../florin to £1 T.T, | 121 11 + 564-57 pe 11°57-573 
Brussels ......| jfrancs to £1 T.T. rt 93°20- | 90°10-15 | 92°55-€5 
Christiania ../kroner to £1 T.T. | 1% 28 * 54-59 32 3340 | 31° 85-30 
Stockholm ., /kronor to £1 T.T. | 18159 | 17°13-16 | 16°73-76 | 16°77-80 
i mhagen ,.|kroner to £1 T.T. | 18159 | 25°40-45 26° 32-37 | 25° 85-90 

elsingfors -.|P.marksto £1) T.T. | 25 169—1694 | 1773—1783 | 178-1784 
; Greece ....., jdrachme to£l} T.T. | 25° 270— 247-252 | 252— 
ony. “"hlire to £1 T.T. 994 101g—4 101°75-85 

witzerland . . franes to £1 T.T, 50 | 23° 61-64 | 23°46-49 
Madrid sient ipesetas to £1 | T.T. 410-15 33° 74-77 33° 10-15 
Lisbon Rp aesce [Pence toescu.| T.T. = 2 1 Px 7 
ete: ../piastres to £1) Sight Ig— 74— | - 
oe York . ollarsto £1 | Cable | 4 4° 4:459—452 | 4 7 
Montreal ....{dollars to £1 | Gable | 4 4° 65— 4° 453-7 4" Th 

Uenos Aires.lpence to peso! T.T. | 4 39§—4C 433-8 | Bete 

io de Janeiro pence to mils./90 days} 16 | 54; | State 
Montevideo --|pence to peso| T.T. we 40-403 443-453 | 4 
= eeraino ee ‘Pesos to a 90 days 36°70 ee ps ye 

im ...../Eng. to Per.£1/90 days r prem. | 82% prem | 8% 
oan atta ..../ster,to rupee! T. T s ls 4ghd-ayd) ls | le 
ence van deh \ster, to rupee} T.T. } ol 1s 4 d| 1s 53- | Is 
Madras ......) ster. to rupee| T.T. om 1s 440-554) 1s | Ie 
Hong Kong.... ster. to dollar] T.T. | .. | 28 34d- as 44- | 2s d 
. anghai ....|ster. to tael T.T. oe | 3s ld-} 3s d\ 3s d 
Sempre Webel ister. to dollar} T.T. nae 2s -gqG\ 28 4 434) 2s 4 

okohama ../ster.toyen | T.T. 2s gid | 1s Std fd | Is 
M MM... |Ster.to peso | T.T. | 24°066 i#28 2d | +28 23d |+2s 

xico ...... pence to dols.| T.T. ée —264 | 25d—274 | 27d— 


+ Rate for previous day. 


MOSCOW QUOTATIONS FOR CHERVONETZ. 


According to advices received in London, the following are 
the Moscow quotations for chervonetz :— 


£1,000 sterling equals 864 chervontsi. 
$1,000 ” ” 1933 " 


THE ECONOMIST. 507 


Amsterdam .... Jan. 2, 1924 es e Madrid ........ Mar. 25 1923 os - 
Athens ........ Jan. 14,1935 .. 7 | Paris .......... Jam. 17.19% .. 6 
Belgrade ...... ae oa Prague .....+06 ey © ee o 6 
Bete z-nccoe ees cae es - Eeateves oesene,. 3 4 - 8 
Bucharest ./..; Bop ¢,1890 °: 6° | Soe ssonnswene tr eek >? 
serves ’ ee Sees ov. eo 
Calcutta ........ Aug. 21,1994 .. 5 Swiss Bank _ - 
Christiania .... Nov. 10,1933 .. 7 seseseee Suly 14,1925 .. 4 
Copenhagen.... Jan. 17, 1924 .. 7 O .seesseeee Nov. 18,1919 .. 8 
Danzig ........ Sept.11, 1924 .. 10 Vienna ........ Aug 12,19% .. 15 
Helsingfors .... Bepels teas es Warsaw ........ ( note below) 
New Yori Foie. °°? . reel iceaaee 





ral Reserve .. Aug. 8,194 .. 3 Irish........000. July 51933 .. 5 


The Bank Rate of the South African Reserve Bank is for first-class 
commercial bilis (90 days), and 64% for agricultural bills (of not more than 


six months). 
Warsaw (Poland).—From February 20, 1924, discount rate, gold francs, 12% 


loans on collateral security, gold te 16 %. 
CURRENT RATES IN NEW YORK, 


The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York :— 


Sept. 27, Aug. 28, Sept.4, Sept. 11, Sept. 18. . 25, 
teas. 1924, teas. torn 1924, oy 





% % 
Call money ...ececccccsccsecess % oe 2 ** 2 ee “* 2 ee % 
osm tino era a na Ose Ee ke a ee ek 
acceptances :— -————— Belling Rates, 
Members—eligible, 90 days aie: RS, sos RK oe 2 
Non-mem.—eligible,90 days 43 .. i a: ae 
Tneligible, 9 days. eeevesee . is vi Si 2 
Crmmereial ancent,, 90 dave a 





a 


| 
Rates of Exchange. 
New York on— | 








London— 

60 days........ 451 44286 | 44361 

Cable...... Dollars for £1 48666 4°555 +45 446% | 44711 

Cheques ...... 4 1; 44611 | 44686 
Paris ...... aia for 1 frane 1930 61325 — 52699 
Brussels ...... ‘Cents for 1 franc 19°30 5°24 49849) 4 47899 
Switzerland ..;, Cents for 1 frane 1930 | 17835 | 18879 |18881 | 19014 
» |Cents for 1 lire 19°30 "59 44824) 43899 | 43949 
Vienna........ » (Cents for 1 krone 20°26 | 00141 00141 cole 00141 
Madrid ...... » (Cents for 1 peseta 1930 | 1385 13224 | 1339 
Amsterdam .. ,, ‘Cents for l guilder | 40195 | 39°32 | 38441 | 38629 
Copenhagen .. ,, 1787 809 16949 (17-234 
Christiania Cents for 1 kroner 26°80 | 1592 13-799 
Stockholm .... ,, 26°53 | 26619 26619 | 26°614 
Athens ........ \Cents for 1 drachma/ 19°30 17 17749 | 1°7549 
Montreal... Can, Cents for $1 100 9995 | 999 be) 
Yokohama . » (Cents for 1 yen 49°85 40°55 16 
Hong Kong.... ,, (Cents for H. Kong #| .. 52°35 1539 53875 


Shanghai ....,, Cemtsfor] Shng.tael| .. 710 | 5675 565 55°25 
Calcutta ..... . », (Cents for 1 rupee Xs 30°72 | 32°68 32°89 
Buenos Aires.. ,, (Gold pesos for $100 | 10365 | 13175 [1259 125 12325 
Rio de Janeiro ,, ‘Cents for 1 milreis | 32°42 975 

Valparaiso .... ,, ‘Cents for] peso 2060 | 12°08 


CENTRAL AMERICAN EXCHANGE RATES. 
The Commercial Bank of Spanish America, Limited, quotes 

















the following rates of exchange :— 
i | j | j 
Country. 'ParValne. Usance. Year,1924) Rate. 
Esouador............\Sucresto &......| 2 10-00 ) Bight London| Aug. 8| 1815 
Venezuela .......... pause ee | oe + | Sept 33 4) «3y15 
Colombia ( ta} .. Pesor to eve wee 
Nioaragea  .-“Gorlobes tol....| 40686 ~ | Sept. ia | 480 
San Salvador........Colonesto£ ....| 973 i | Sept. S| snes 8°95 
Guatemala .......... eee eee = “ | Sepe's| 1780 
Costa Rica .......6++! ones tos ....| ’ j 
Bolivia - Ladioaceks “| pence toBoliviano. 19°20 ~ | Sept. 8) ™ 
SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 
Union of South Africa. Union of South Africa. 
From May 19, 1924. From May 10, 1934. 


| ae _South Atrics on Londen. 
Belling. Buying. Belling, 





(a) 
dis. | 
Pin cc * "y fll prem, | ish aactol ties « 
paw sececerorerreresr - = 
ceca iH . = 
190 days eevesesarerersse ae ” ! * 









) mae naa ame drafts under £100. 
{xo premium allowed on amounts under £100, + Plus ad valorem duty. 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DoMINION OF New Zeacanp. 


— 
























London on Australia and 
New Zealand. 
Buying. | Selling. Buying. bie | Selling. 
New | Aus | New | Ans- | New 
ax,| New am | Zeal li \Zeal’nd) tralia. tralia. | Zeal’nd 
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SALE OF BILLS AND TELEGRAPHIC TRANSFERS ON INDIA. 


The Secretary of State for India in Council offers for sale 
on Tuesday, September 30, 1924, bills of exchange and tele- 
graphic transfers (immediate and deferred) on the Government 
of India, to the amount of 50 lakhs of rupees, payable at Cal- 
cutta, Madras, Bombay, and Karachi. This and any subse- 
quent sales will, until further notice, be regulated by the 
following conditions :— 

1. Dates of sales and the aggregate amount to be offered on each 
occasion will be announced in a notice exhibited at the Bank of 
England. 

2. Tenders will be opened at the Bank of England on Tuesdays 
at 1 o'clock. They must be made on forms which can be obtained 
or application at the Chief Cashier’s Office at the Bank of England. 

3. Any tender may be for the whole of the amount shown in the 
announcement, or for any portion thereof which in the case of a 
bill is not less than Rs. 10,000, and in the case of a transfer 
(immediate or deferred) is a multiple of Rs. 1,000 and not less 
than Rs.1 lakh. The amount of the tender or tenders submitted 
by or on behalf of any one person, firm, or company must not in 
the aggregate exceed the amount shown in the announcement. 
Tenders which appear to the Secretary of State in Council to be 
submitted in direct or indirect infringement of this rule will be 
rejected. 

4. Each tender must state the rate of exchange at which the 
applicant is prepared to purchase the amount for which he tenders 
therein or any less amount that may be allotted. The rate of 
exchange must be expressed in pence, or in pence and a fraction 
of a penny, per rupee; any fraction must be either one thirty- 
second of a penny or a multiple thereof. No announcement will be 
made of the minimum rate at which tenders will be accepted. 

5. Tenders for immediate telegraphic transfers will rank for 
allotment with tenderS at 1-32d lower for bills and deferred tele- 
graphic transfers. When a ro rata allotment is made, no bill will 
ordinarily be granted for a less amount than Rs. 5,000, and no 
telegraphic transfer for a less amount than Rs.1 lakh. Applicants 
tendering both for bills and transfers may, if they wish, insert in 

their tender for transfers a request that if that tender be not 
sufficiently large to secure an allotment of one lakh of rupees it 


may be increased to the necessary extent by reduction of their 
tender for bills. 

6. On Tuesday afternoon tenderers will, on application at the 
Chief Cashier's Office, be informed whether any allotment has 
been made to them. 

7- Payment for bills and transfers must be made before the 
Tuesday next after the day of allotment. ; 

8. Applicants to whom an allotment of bills has been made will 
be furnished with a form to be filled up with the particulars of 
the bills desired, which must be left at the Chief Cashier’s Office 
before 12 o’clock on the day preceding that on which the bills are 
required ; the bills will be delivered next day on payment in cash 
not Jater than 2 o'clock. 

9. When a telegraphic transfer hes been allotted the necessary 
telegram authorising payment in India on demand will be sent on 
the day on which payment for the transfer is made at the Bank of 
England. Immediate transfers will be payable in India on the 
day following the issue of the telegram; deferred transfers will be 
payable 16 days after the issue of the telegram. 

10. Subject to further notice no “ intermediate’’ bills or tele- 
graphic transfers will be offered for sale by the Secretary of State 
in Council. 

11. The Secretary of State in Council reserves the right of reject- 
ing the whole or any part of any tender, and of departing in any 
respect without previous notice from the foregoing terms should 
circumstances render it expedient. 


Messrs Samuel Montagy and Co. write, on September 24th, 
as follows :— 
GOLD. 
Owing to the large amounts of gold shipped direct from 


Durban to India, the supplies in London this week were ex- 
ceptionally small, and practically none was available for the 
Exceptionally large gold movements are 
taking place just now in London and New York, though the 
The transfer is 


Eastern markets. 


movement in each case is within a mile. 


owing to the central banking institutions 
quarters. 
gold reserve from Threadneedle street to Finsbury 
the Federal Reserve Bank in New York from » 
to a new permanent home in Maiden lane. 

Intelligence Department, Calcutta, announces tha; 


the last few days have moved steadily upward. 
for both deliveries touched 357sd_ yesterday. 
only 7d below the record for the year for cash delivery- 
354d on May 31st. As a quotation for forward delivery, jt js 
the highest since October 9, 1922. Bear covering from China 
and India has been the principal cause of the good tendency. 
America has been a sluggish seller, but China has put some 
silver on the market. 
covering has been the civil war in China, which has restricted 
the movement of goods and the fulfilment of contracts. The 
Continent has not figured as a substantial factor. 








changing ir 
The Bank of England is temporarily ee 
circus, and 
mm Nassau Street 
The ¢ ommereial 


i i India’s 

foreign trade during August last was as follows :. ia’s 

Laes of 

Imports, private merchandise ............eeseeecees0... » Rupees, 
Exports,.private merchandise, including re-exports ....,, .. 8515 
Net imports of private treasure ........ CODEC OOOO ereccess a 


The balance of trade, including enfaced rupee paper, &c.. is 
Rs.83 lacs against India, as compared with Rs..2 a 


3,20 lacs in 


favour of India in July. The following figures relate to the 
United Kingdom imports and exports of gold during the 
month of August, 1924:—Imports, £ 1,794,529; exports, 
£:39272,548. 


SILYER. 
The tone of the market has been good, and prices during 


Quotations 
This price is 


The underlying reason for recent bear 


Inpran CURRENCY RETURNS. 
(In Lacs of Rupees.) 
Aug. 31. 


Sept. 7. Sept. 15. 


Notes in circulation eeeceseeseece 17,813 ee 17,781 ee 17,837 
Silver coin and bullion in India.. 8,448 .. 8417 .. 8472 
Silver coin and bullion out of India wax t we a vied Ss 

Gold coin and bullion in India .. 2,232 .. 2,232 .. 2,232 
Gold coin and bullion out of India a ‘i Ye 
Securities (Indian Government) .. 5,733 .. 5,733 .. 5,73 
Securities (British Government)... 1,400 .. 1,399 .. 1,400 


No silver coinage was reported during the week ending 15th 
inst. The stock in Shanghai on the 2oth inst. consisted of 
about 42,800,000 ounces in sycee, 45,500,000 dollars, and 1,910 
silver bars, as compared with about 43,300,000 ounces in sycee, 
46,500,000 dollars, and 1,240 silver bars on the 15th inst. 


GOLD AND SILYER PRICES. 

















Gold | Silver. 
1924. Per |Silver—Per Ounce. Date. | a 
| Ounce, | Cash. Forward. | 
s da d d | d 
Sept. 20.... 92 9 3433 343% (Oct. 5, 1918..) 494 
— 92 7 35 35 3,1919..| 63 
Boece 92 9 5575 3545 1, 1920.. 59 
ints 92 7 35 35 Sept. 30, 1921.. 425 
nae 92 5 35 29, 1922.. a 
26.... 92 6 3545 3545 i 28, 1923..; 31 
NOTICES. 


On and after Monday, September 29th, the business of the 
Bank of England stock office will be conducted at No. 1 
Finsbury circus, E.C, 2. ; 

Barclays Bank, Limited, announce that a new branch has 
been opened at 2 Bristol street, Horse Fair, Birmingham, 
under the management of Mr T. H. Rose. fhe 

A branch of the Bank of Liverpool and Martins, Limited, 
under the management of Mr Frederick Boreham, will be 
opened at 33 Station road, Harlesden, London, on October om. 

The National Bank of South Africa have received a cable 
from their head office, Pretoria, dated September 23rd, intl 
mating that Sir Francis Drumond Percy Chaplin, G.B. ' 
K.C.M.G., M.L.A., of Nordhoek, Cape of Good Hope, hea 
Mr Leonard Line, J.P., of Pietermaritzburg, Natal, ha 
joined the Board of Directors of the Bank. ed 

The Hon. Sir Thomas Hughes, M.L.C., has been — 
Deputy-Chairman of the chief Board of the Commercial na 
ing Company of Sydney, Limited, in Sydney, vice ihe, 
H. E. Kater, M.L.C., who has retired from the Boa ones 
having been a director for 35 years. Sir William Vicars. 


C.B.E., has been appointed to the seat rendered vacant 
through the resignation of the Hon. H. E. Kater. Mr John 
Nevile Buchanan, D.S.O., M.C., has _ been appoin 
director on the London Board of the Bank. 

Bank of Australasia has opened a branch at 84 Moun 
North Sydney. 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 


_ tt ROL ARNT SPORT Ee ET Ee Me ne ee Te 
(p) Week ended Sept. 19, FONE sactens maths ho | Aggregate 38 Weeks, 1994, 


20, Open. Total || Total 
ie) Week ended Sept. Passen-| Goods | Passen- Goods, 
1904, | germae| ao. "| ylo%, ligerntc,) ace” | Be 

























£ £ 
ester....+++- 3,754 LowsAono 181,000 
ne 1923 .-0-++- 3,747 1038 133. 33 ono 
Lond ANorth Eastern) 6722 1,214,000}}17405000) 43,101,000 
Do gaine period 1923; 6,702 1, 17360000'27 44,906,000 
Mid. Scottish 6943 25032000) 57,697,000 
geet sieowsooee REL 517,100) 13022800 4,313,100, 17,335,900 
Do for 1923 ccveees | B46 496,800|!13152800'4,483,800) 17,636,600 
v (c)..cee-) 799 51,554//1,476,774| 147, 1,624,551 
Do for 1923. .. | oe 35,251/'1,206,906} 142,410; 1,349,316 
Underground E R. (c).) oe 268,462), ee ee | 9,024,174 
for 1923 weeeeees | . 403 : oe oe } 8,592,677 
Lon. & Sub, Group (0)) .- 43,1 oe +e | 1,473,420 
ye i a, Bown (bi “go 1,054 Bas 182,518] 46,894 | ; 229,412 
Dablin and 8.-East (b), 160 9,987! 244,492) 131,594 376,086 
Gt.Northern( )(b)} 562 41 742,300! 768, 1,511,000 
Gt. Sth. & Western (b); 1,151 A, 931,233/1,167, 
Midland Gt. West. (b)} 538 24,5491] 360,806! 538,6521 899,456 
OVERSEAS RAILWAY RECEIPTS. 
| $8 | cross Recet 
§ ? G pts Total Gross 
Name. | Period. 5.8 |__ for Week. Receipts. 
| a {as 19m, | + or — 1924, | tor — 
INDIAN. 
.oeee. (2 weeks) Aug. 072 
Barsi inh we nail 22weeks ” Ww et 
Bengal & N. Wester. |22weeks 30) 2,062 
N ..../22weeks 2,800 | 14,1 
Bombay, Bar., & C.1.|25weeks e- | 18,31 
eageneknines wi Aug. 23}1,342 | 4,59,4 
Delhi, UmballaKalka|23weeks 239 
Aiiatime Pouinscislaswesks| 43; 21 734| an oe omol ¢ oe 
9 8 we + 
cies 2s 13,25, 
Rehilk’d & Kumaon|22weeks 259 43, 
Do Lucknw-Breilly|22wee 23; 314 44 
Sou MN secbes lweeks 1,877 
ARGENTINE (a). 
& 
Argentine N.E, ...... | ewoeks Sept.20; 754 | 13, 
tine Trans. .... \l2weeks in 2; 
B,A.and Pacific ....\llweeks 13) 3,362 | 1 
B, A. Gt, Southern ../12weeks 20) 3,948 | 17 
Net 44 
B. A. Western ....../l2weeks' nie 95,000 
t 
Central Argentine tweaks 20 3,305 
Cordoba Central ....|12weeks 20) 1,205 
Siskei toes lli2weeks 
CANADIAN. 


$ $ 8 $ 
Canadian Nationa. ST weeks Se 4| 22,680] 4,093,773|— m9 15,648 —6,560 
Canadian Pacific. ... 38weeks Pe isele son mit ant — 318/000 


BRAZILIAN (b). 











Gt. West. of Brazil 8,400;+ 700) 3 — —_ 20,600 

lene a a pias) ¢ etot Lut + 254099 

intolagasta ».. —Hiweaka Sepa Ba OE TBE sO) 1,423,330) e781 

Nitrate (monthly) Soweeks! 15 Ses 42.0831 He vGsa'sa8l t 101738 
CUBAN. 








pe 248 
95,010 
= URUGUAYAN, 
ruguay ..|l2weeks Sept.20, 19,077), — 922) 463 
C Urag (Hast. Ext) I2weeks| . 31 Hs — 266 as64l 2,447 
¢ pree. (North. Ext.) l2weeks 185 | 1,942\— 517; 25597/— 1,746 
rag. (West. Ext.) 12weeke|  °20| 211 2,002}+ 90 2762914 5610 





ER OVERSEAS 








{s) Converted at par. (b) Converted at the current rate of exchs 
TRAMWAY WEEKLY GROSS RECEIPTS. 
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Reports and Aotices, 


Consequent upon the death of Sir Albert Bowen. Bart., Mr 
Henry Charles Allen has been elected chairman of the Buenos 
Ayres Great Southern Railway Company, Limited. Mr. Follett 
Holt M.Inst.C.E., has been elected a director. 

The board of the Buenos Ayres Western Railway have elected Mr 
Follett Holt a director of the company. 

Mr Arthur M. Asquith, D.S.O., has been appointed a director 
of the Metropolitan Life Assurance Society. : 

On and from the 2gth inst., the registered offices of the City of 
London Electric Lighting Company, Limited, will be Falcon 
House, Aldersgate street, London, E.C. 1. 

Messrs Wm. H. Muller and Co. (London), Limited, have been 
appointed agents at Alexandria (Egypt) for the Roosevelt Steamship 
Company, of New York. 

We are informed that Messrs Speyer and Co. and the Bank 
Manhattan Company were the successful bidders for $12,500,000 
State of New York 4 per cent. serial bonds offered in New York on 
Wednesday. 

We are informed that the next examinations of candidates for 
admission into the Society of Incorporated Accountants and 
Auditors will be held on November 1oth, 11th, 1ath, and 13th. 
Women are eligible under the society’s regulations to qualify as 
incorporated accountants upon the same terms and conditions as 
are applicable to men. 


GOYERNMENT STOCKS, &c. 


PROVINCE OF SASKATCHEWAN.—The Union Bank of Canada, 6 
Princes street, London, E.C. 2, announces that they have received 
cabled advice from the Government of the province of Saskatchewan 
that it is the Government’s intention to redeem on January 1, 
1925, the Saskatchewan 5} per cent. registered stock 1924-34 and 
Saskatchewan 5} per cent. debentures 1924-34. A notice to this 
effect will be posted to all holders of registered stock on the London 
register, and an official announcement will be made by the London 
office of the bank in the course of a few days. 


VENEZUELA (3 PER CENT. DIPLOMATIC DEBT, 1905).—The 
Council of Foreign Bondholders notify the receipt of a sight draft 
for £4,390 158 4}d, being the moiety of the fourth fortnightly 
instalment of the debt service payable to the council in respect of 
the half-year ending December 31, 1924. 


BANKS. 


AUSTRALIAN BANK OF COMMERCE, LIMITED.—The net profit for 
year ended June 30, 1924, is £143,253, against £140,678 in pre- 
ceding year. The ordinary dividend is again 7 per cent. The 
sum of £40,000 is put to reserve, while £10,000 goes to reduction 
of bank premises account. The sum of £49,515 is carried for- 
ward, against £40,265 brought in. 


ASSURANCE. 


LANCASHIRE AND CHESHIRE INSURANCE.—The directors of the 
Lancashire and Cheshire Insurance Corporation, Limited, beg to 
announce that arrangements have been made with the Zurich 
General Accident and Liability Insurance Company, Limited (of 
Zurich, Switzerland), to take a financial interest in the company, 
and both companies will now work in close association, both as 
regards management and policy. 


MISCELLANEOUS. 


ANGLO.S{AM CORPORATION, LIMITED.—Inclcding the amount 
brought forward from the previous year, the balance at credit ot 
profit and loss account at March 31, 1924, 1s £110,442. After 
providing for the preference dividend, and placing £5,000 to the 
staff provident fund, and writing off the balance of the cost of 
acquiring the Indian business, £6,500, the directors recommend 
the payment of a final dividend on the ordinary shares of 12) per 
cent. (actual), with a bonus of 10 per cent., both less tax, making 
a total distribution for the year of 30 per cent., less tax, and that 
£34,392 be carried forward. Meeting, September 30, 1924. 


ARGENTINE LAND AND INVESTMENT.—The aet profit for year 
ended June 30, 1924, amounts to £100,300, against £73171 in 
preceding year. The dividend on the ordinary shares 1s again 
10 per cent. The carry forward is £11,995, against £10,935- The 
sum of £20,000 is put to reserve for exchange, staff pensions 
account £1,500, and £15,000 is transferred to reserve. The ordi- 
nary issued capital is £627,401. There is no preference or deben- 
ture capital. 

BRITISH AUTOMOBILE TRACTION COMPANY.—The traffic figures 
are as follows:—-Week ended August 22nd, £ 54,737 5 August 2gth, 
£52,110; September sth, £51,312; September rath, £49:547- 
Aggregate for 37 weeks, £1,352,276. Increase to date compared 
with 1923, £287,862. 

BRITISH GLUES AND CHEMICALS, LIMITED.—The fourth annval 
report and balance-sheet for the year ended May 31, 1924, states 
that a hasis of settlement of the company’s taxation matters 
(E.P.D., corporation profits tax, and income-tax), so long in dis- 
pute, has at last been arrived at with the Inland Revenue Autho- 
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rities. The exact figuies have not yet been agreed, but full pro- 
vision is made in the accounts, leaving a small balance to be 
carried forward, in addition to the net profit for the year of £6,293, 
making a total carry forward of £8,762. The sum of £31,314 has 
been allowed for depreciation. The depreciation reserve account 
now stands at £130,206. No dividends are being paid on the pre- 
ference and ordinary shares. 


HENRY BRIGGS, SON AND CO.—This well-known colliery concern 
of Normanton, Yorkshire, made a net profit of £168,274 for year 
ended June 30, 1924, against £184,769 in preceding year. The 
ordinary dividend is again 15 per cent., free of income-tax. The 
sum of £65,000 is transferred to reserves, and £39,974 is carried 
forward, against £35,062 brought in. The ordinary capital is 
£635,750 in £1 shares. There are no preference shares or 
debentures. . 


LEACH’S ARGENTINE ESTATES, LIMITED,—The profit on trading 
for year ended March 31, 1924, amounted to £257,136, as com- 
pared with a loss on trading of £130,867 in preceding year. The 
directors do not feel justified at the present time in recommending 
a larger distribution on account of the arrears of the cumulative 
dividend on the preference shares than 12 per cent., they have 
appropriated {£60,000 for that purpose (leaving 6 per cent. out- 
standing as at March 31, 1924), and have allocated the balance to 
reserve. An interim payment of 3 per cent.was made in March 
last, and it is proposed that the balance of 9 per cent. be paid 
after the forthcoming general meeting. Climatic conditions 
generally were more favourable than for the previous year, and the 
total sugar production of Argentina for 1923 amounted to 257,000 
tons, compared with 209,100 tons yielded by the 1922 crop. The 
company manufactured 18.245 tons of sugar, compared with 8,577 
tons in 1922 and 11,616 tons in 1921. The company’s average cost 
of production was considerably less than for the previous year, 
and the average selling price was higher. In pursuance of the 
provisions of the trust deed, debentures to the amount of £44,900 
were drawn for redemption in March last. 


LONDON, MIDLAND, AND s8COTIISH STOCK CONVERSION TRUST.— 
In accordance with the terms of the trust deed (Section 41), a meet- 
ing of all stockholders of the above trust will be held at Winchester 
House, Old Broad street, London, E.C. 2, on Monday, September 
29, 1924, at 12 o’clock noon, to receive the report of the trustees. 


PARTINGTON STEEL.—In their report for the year ended June 50, 
1924, the directors of the Partington Steel and Iron Company, 
Limited, state that the profit for the year, after making all neces- 
sary provision, amounts to £4,802, which, with the amount brought 
forward, £261,685, makes £266,487 available. Dividends on the 
6 per cent. preference shares were paid on December 31, 1923, 
and June 30, 1924, amounting to £21,000. ‘The directors recom- 
mend that no dividend be paid for the past year on the ordinary 
shares and the 64 per cent. preference shares, and that the balance 
of £245,487 be carried forward. The last dividend on the ordinary 
shares was 10 per cent. for year ended June 30, 1921. 


PEARSON AND KNOWLES COAL AND IRON COMPANY, LIMITED.— 
The net profit of this important coal and iron concern, after pay- 
ment of debenture interest, amounted to £29,681 for year ended 
June 30, 1924, as compared with £89,819 for the preceding year. 
The ordinary shareholders receive no dividend, against 5 per cent. 
for preceding year, while holders of the preference shares receive 
no final dividend for the year. The directors explain that, in 
view of the great uncertainty surrounding the immediate future 
of the steel trade, they have decided to conserve the resources of 
the company. They are caryying forward £101,754, against 
£84,183 brought into the accounts. 

RIO NEGRO (ARGENTINA) LAND COMPANY, LIMITED. — The 
accounts for the year ended June 30, 1924, show a profit of £57,856, 
to which has to be added £26,940, balance at June 30, 1923, making 
a credit to revenue account of £84,796. Out of the balance of 
£84,796 the directors have transferred £25,000 to general reserve, 
and recommend a dividend for the year to June 30, 1924, of 10 per 
cent., less income-tax, absorbing £30,000, carrying forward a 
balance of £29,796. The company has not paid a 10 per cent. 
dividend on its ordinary shares since the year ended June 30, 1920. 
For year 1920-21 it paid 7 per cent., for 192i-22 5 per cent., and 
for 1922-23 S$ per cent. 


ROYAL BREWERY, BRENTFORD, LIMITED.—The trading profit 
for year ended June 30, 1924, amounts to £108,082, against 
£117,447 for preceding year. The net profit, after payment of 
debenture interest, is £51,056, against £61,164. The dividend on 
the ordinary shares is again 7} per cent., less tax. The amount 
carried forward is £40,604, against £48,275 brought in. It is 
interesting to note that the £45,000 6 per cent. ‘‘ B ” mortgage 
debenture stock was redeemed on September 30, 1923, and the 
amount reserved in the accounts for redemption of it has been 
added to general reserve, which now stands at £85,000. 


SALAR DEL CARMEN NITRATE SYNDICATE, LIMITED.—We are 
informed that the syndicate has been successful in purchasing, at 
the recent Government sales, two additional plots of nitrate bear- 
ing lands adjoining the existing properties. The purchase price, 
including incidental expenses, will amount to approximately 
£62,000, and this sum is being provided out of accumulated funds 
of the syndicate. The contents of the new area are estimated by 
the Chilean Government experts to be 1,756,200 metric quintals 
(3,817,826 Spanish guintals), and the board are satisfied that the 
purchase is a most advantageous one in every respect. 


SHEEPBRIDSE COAL AND IRON COMPANY, LIMITED.—The net 
profit for year ended June 30, 1924, amounted to £129,738, against 
£123,300 for preceding year. The ordinary dividend is un- 
changed at 7} per cent. The reserve fund is strengthened by 


£25,000, and £48,891 is carried forward, against £44,542 
brought in. 
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TARAPACA AND TOCOPILLA NITRATE.—We are informed + 
the Chilean Government’s sale of nitrate grounds held oy that a: 
on the 15th instant, this company acquired a plot edi Sadtiag 
oficina “‘ Santa Fe,” at 71 cents Chilian gold per ents it 
This plot, according to the Chilian Government reports il it. 
the company’s experts, contains 3,755,020 metric quintals a7 = 
the purchase consideration for which amounts to - Sie 


0 Some £200,000, 

TRAFFORD PARK ESTATES, LIMITED.—This well-known 
chester concern secured a net profit, after payment of deb ee 
interest, of £35,881 for year ended June 30, 1924, against a : 
in preceding year. The ordinary dividend is maintained 
per cent. The sum of £19,807 is put to reserve, and Lor rip 
carried forward, against £90,134 brought in. ome 


ANALYSIS OF BALANCE-SHEETS, 


UNION COLD STORAGE COMPANY, LIMITED, 


December 31, 1923, 
LIABILITIES,. Compared 


with Dec. 
Amount, 31, _ 


31, 1922 

£ t ; 
6%cum.pf.shrs. 4,780,000 .. + 3,300,000 | Property . 14,065,5 2 
7% cum.pf.shrs. ; oe Discount on 528... + 4,506.06) 


2,000,000 .. 
10%“‘A’’cum.pf. 1,000,000 .. as deb. stock ., 45,624 
Ord. shares.... 1,000,000... + 700,000 | Debts due to 
one oe 797 


44 % deb. stock. 63, company .... 
= 41. — 153150 7, 
loans 

Deb.int.accrued 

Sundry credit’rs 6 293,391 

Reserve for 

125,000 

Profit and loss + 17,918 


SB cces 
2,176,146 
1,689 
Pref.int.accrued 
D’pr’ctn res’rve 494,399 
equalisation 
Total...... 22,314,308 .. + 17,088,718 Total 


ASSETS, Compared 


wi 
Amount, th Dec 


7,845,281 
557,875 ., 


Bille payable & 

Div.on ord.shrs. 7000 \ 

General reserve 75,000 .. 75,000 
of dividends 25,000 + 


22,314,308 ., + 7,088,718 


MINING OUTPUT STATISTICS FOR AUGUST, 1924. 


Tons | | | 
Crushed, Gold Recovered. i 


| 
Ss | Value, | Prof, 
Be 
2° | | 


} 

ee 
Ss 
201 (platijnum) 48/(gold) 


ova 
| 


Gold. 

British Platinum . ae 
Esperanza : es . LS eed *$18,.96 
Mexican Bi vgn ee od we sis $0,109 
Oroville Dredging— 

Pato (12 days, Sept. 17th) ‘ oa ae sence’ $18,227 
Our Preto .. 7,200; .. os oe 1,986; 9,217 
Pilbarra (W.A.) Gold Leases st Ae pee ee ad 





Other Notes in Return, 


Copper. 
New Guinea ....... sevens 40 | Copper, 65 ozs gold. 
in. 
North Ropp........++.- gece 20 ; o< 
Renong.......+.0+- eeeedve- 2i3| First half September. 
1, 

Chinese Engineering 32,878 | Week ended Sept. 20th. 
East Kent 4,602 Week ended Sept. 20th. 


Broxen Hit Proprietary.—Four weeks ended September 10th :—Iron ans 
Steel Works, Newcastle : Coke ovens produced 27,597 tons of coke, 312,931 — 
of tar, and 388 tons of sulphate of ammonia. Nos. | and 3 blast a ~ 
foundry furnace produced 23,116 tons of pig-iron. Foundry furnace also r us 
416 tons ferro-manganese. Open hearth furnaces produced 25,474 tons. it 
mill produced 24,748 tons. of-in mill produced 14,688 tons. 18-in mill pi *. od 
6,353 tons. 12-in mill produced 3,018 tons. 8-in mill produced 1,466 tons. Knob 
mill produced 6,140 tons. Steel foundry produced 687 tons of castings. Iron “ 
shipped 42,863 tons. Broxen Hill : 8,238 tons of crude ore raised. Crashing _ 
treated 8,053 tons of crude ore, producing 650 tons of lead concenteatet wae 
flotation plant produced 1,197 tons lead concentrates and 1,140 tons of zine co 
centrates. 

Movnt Lyett.—During the four-weekly period ened Septeniber Bary 
were smelted :—Mount Lyell! ore, 621 tons; North Lyell ore (direct to § coe 
198 tons; concentrates, 1,985 tons. The converters produced 59% tons $ be mill 
copper, containing :—Copper, 393 tons; silver, 8,426 ozs; gold, 105 - snags 18 
treated 8,562 tons of ore, and produced 2,266 tons of concentrates. 

13 days. sone 

Movs? Moraax—“ For the four weeks ended September 16th rere Ayer ae 
Mount Morgan ore, 4,646 tons concentrates and 11 tons of pure tons coppe? 
secondary products. Produced 551 tons blister copper, containing Anetion of 5621 
and 7,991 ozs gold. Concentrator treated 16,136 tons ore fora pe - addition t0 
tons concentrates, containing 314 tons copper, and 3,859 ozs gold. a 1,044 ons gold. 
above production have matte on hand eontaining 70 tons copper OU" On or inter- 
Increase in copper production due to smelting of accumulated s oer in the ore 
ee smelter products and temporary higher percentage of coppe 
treated.”’ : work- 

Wonrkine Prorit, TransvaaL.—We are informed that the Cet olen 1924, 
ing profit of the gold mines of the Transvaal for the mont - aetside ais- 
amounted to £1,186,208 for the Witwatersrand district, £12,956 104 was £1,258,115 
tricts ; total, £1,199,164. The estimated working profit in July, t's Mp 
for the Witwatersrand district, £10,370 for the outside districts ; ' 


De eal 
ee 


OIL OUTPUTS. 


. eS wing 
Tue CaLTex Or Company advises having rece! - = eae 
cable from Mexico :—‘ August production, 6,582 barre’, 
tons.” 
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Appropriation. f 
ee sonnets idleness lidbstelbcihioicd dudes 
Dividend. ‘Carried to! —_ 
Ordirary. Reserve, Balance | 


f 
Fee 





- | Prefce. | 











‘Account. Deben- | buti Dep | I 
i t ture i ma ee ee ee recia- rward. | 
| Interest. | , Amount. Amount. Rate. | tion, &o, | i Profit. dend. 
ee. J 30 ranel ‘a | £ { £ £ of E = = —e 
jstralian Bank of Commerce ..| June 50 | ‘ 253 183518 .. 84000 7 | * 
. Seoweries and Distilleries. | 50,000 49.518) 1.) 678 7 
poval Brewery, Brentford ....../ June30 | 48,275 51,056) 99,331 6,200, 7.437 = 74 35,000 40,6 6! 164 7 
Seottish Malt Distillers ........ July 31 | 18,369 49,971 68,340 8,464 7,914 10+ 40.000 ll 49 J 0 108 
Fisenciel, Ti Tneeetment:.| Jane30| 10,935 100.300 : od 
tine Land aad Investment. .| June 30 | i 00,300, 111,235 a 62.740 10 od 
ach's donne Estates ...... . - ee 7 117,267 117,267 60,000! t = sean “ 4 = a 10 
ford Park Estates ....+++++. une 30 | : 881 126,015 Z 39,000 6 19" b 238,867) «- 
“aN jron, Coal. and Steal. as als saad | | or a 45,992 6 
Henry Briggs, Son, an weseees| June 50 | ,062: 68,274 203336 .. | 98362 15 65.000 
Partington Steel and Iron ......| June 30 | 261,685 4802, 266487 21000 .. |. >t ms onan area 1st 
Pearson and Knowles Coal and , — 
FOOD <0 cscasccesacedies ++ee-| June 30 84,183 29,681 113,864 12109 a pid oi 101.7 89819 5 
Sheepbridge Coal and Iron ......} June 30 | 44,542) 129,738 174,280 .. 100,389 74 | 25,000 48,891 123°300 7 
Oil. | 300, 
Tankers, Limited ..... eeeeeseee| Mar. 31 | 62,787 3,823) GG 6 OP Beso, ula ae 66.61 asd 
Rubber, &c. i j i Dr rhe ee 
Maruda Rubber..... ecccecceeees| Dec. 31 (Dr 2,388 947,Dr 1,441 ain’ pie ole us Dr 1,441) Se ee 
North Labis (Johore) ..........| June 30 17,841 6,827) 24,668 «.. 6,562 6 750 17,356 11,432 10 
Trust. 
British and Foreign .....+ weee-| Jan. 15 | 57,027 © -29,151| «86,178 «1050S. 50,000 35,128) —w : 
Other Companies. 
Anglo-Siam Corporation ........| Mar.31 | 32,303 78,139 110,442) = 4,550; 60,000 30 11,500) 34, 16.346 25 
British Glues and Chemicals ....)| May 31) 2,469 6,293; 8.762) .. | om oc Me 87 13773 .. 
Evans, Sons, Lescher, and Webb) Dec. 31 |p, 401,720 Dr = 47,120\Dr 448,84... dias a Dr 448,84 \pr 115 00] 
Union Cold Storage .....++++++./ Dee. 31 | 109,922 652,573, 762,495 395,830 100,000 10 138,825, 127, 498,1 10 
Valparaiso Drainage...........- Mar. 31 8,634 Dr 5,703! aoe oo ea 1,979 2.718 .. 





+ Free of tax. 











Commercial Reports. 








THE CORN TRADE. 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales ot home-grown wheat 
daring the harvest vear 1924-25, 1923-24, 1922-23, and 1921-22 :— 


| 1804-1925, 1925.1904. 1900-1923, 1921-1922, 
| 





| 


Estimated sales of home-grown wheat—| Cwts. | Cwts. | Cwts. | Cwts. 
| week to Sept. 20 ¢cvseesseedhwsawebumen 176,726 486,691 | 353,278 | 449,255 
3 weeks to Gept. 20.......0..cecscsceses 390,322 (1,199,974 808,513 1,280,711 














Average price of English wheat per, eri, e 2 1a a) 8 8 
ODBinove0++.++0sdsi~nasvencons sai ae oo! 810! 8 134 
The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 

corresponding week in each of the years from 1920 to 1923 :— 


Quantities SoLp. AVERAGE Price per Cwr. 


Wheat. Barley. | Oats. Wheat. | Barley. | Oats. 


, 1924. Cwts. Cwts. Cwts sai a} da 
Sept, 13... 123452 | 333164 | 6092 | 1211 1751 93 
Sept 2 176,726 | 408737 63641 | 120 1771 «96 
10 .......... 392,443 | 282m | 0297 | 21. 
ete 449.93 | 419814 65587 | 13 i 
3° 178 107 
132 353,276 94/568 4) 87 
si 6s 





Mark Lane, Friday Evening. 


wan se has remained ‘unsettled, with further rains, but 
oe were able to make fair progress with harvesting and 
ad ing operations, while also preparing the ground for autumn 
kt Large quantities of native wheat are now coming forward, 
ran Prices firm in sympathy with the position of imported. Prices 
Im ge ~~ 118 6d to 12s 8d per 112 Ibs, free on rail, as to quality. 
felon varieties have further advanced in value owing to higher 
“ sa otters and reserved sellers, consequently business was on 
ditto ricted scale. No. 1 Northern Manitoba quoted 65s 6d, No. 2 
and che No. 2 hard winter 60s, Australian 62s 6d, ali ex ship, 
ee ice white Karachi 63s landed terms, all per 496 Ibs. In 
* se and forward cargo section prices further hardened 
imntoved (ons cable advices from the United States, and 
ors. <1, {autres both by home millers and Continental opera- 
a Sales include: Barusso 63} Ibs new crop January-February 
ote to 558 6d, No. 2 hard winter early October 56s 3d to 
and 22, 7 2!80 No. 3 Northern Manitoba October-November 58s od 
Aadiatios respectively, Rosafe 634 Ibs heading «ste 74d, saiier, 
Nelle December 60s 3d, and ditto January 60s to 61s 3d, and 
ouiet he January 60s 6d per 480 Ibs c.i.f. Maize cargoes, after a 
Mate onaahen, experienced a better demand, and prices tend firmer. 
4s Fy gy ene afloat sold at 43s, October also November-December 
tar 74d, December-January 44s 3d, and January-February part 
a to Bristol Channel at 45s 3d per 480 Ibs. Flour in moderate 
santae oat Prices ruled firm, with a hardening tendency. London 

td straight run quoted at 49s, patents 51s to 528, town whites 


49s per sack delivered in Metropolitan area. Imported steady. 
Canadian patents range from 45s 6d to 48s as to quality, and 
Australian 44s per 280 Ibs ex store. Barley maintained. Casi- 
fornian 6s5s-66s, and Chilean brewing 64s, both ex ship per 448 Ibs. 
Karachi ex-ship 45s 6d, Danubian ex-ship 45s, Russian landed 
478 6d, American malting (48 Ibs) 44s 3d to 44s 6d ex-ship to arrive 
all per 400 Ibs. English quoted at 14s-24s 6d per 112 Ibs, free on 
rail. Maize steady. Plate ex ship 42s 9d to 43s, landed 44s 6d, 
Bessarabian landed 45s 3d per 480 tbs. Oats quiet. Plate ex-ship 
28s gd, landed 30s, No. 2 Canadian Western ex-ship 333 od per 
320 lbs. English quoted at os 4d to 10s per 112 Ibs free on rail. 
Millers’ offals generally firmer. Broad bran quoted at gs 6d, 
middlings 9s gd, fine ditto 11s 6d, bags included, ex-mill. Light 
oats 78, powdered oat husks gs 3d, feed oatmeal 12s 3d, ground 
oats 148 od per cwt free on rail. Oatmeal firm, with a good spot 
demand. London-made flaked 20s 6d, rolled oats 205, medium and 
fine cut 20s, coarse and medium pinhead 20s, ordinary Scottish 
oatmeal 20s per cwt. 
eee 


IRON, STEEL, AND COAL. 


Our Middlesbrough correspondent’s report, dated September 25th, 
is as follows :—Pig-iron: Unfortunately the expected improvement 
in pig-iron has not materialised during the past week. In fact, the 
depression has gct worse. More blast furnaces have been stopped, 
and others are only being kept going temporarily. Ironmasters 
will decide periodically whether they can keep their works in 
operation or stop. Prices are easier. No. 3 Cleveland G.M.B. pig- 
iron is quoted Sis 6d per ton, and mixed numbers East Coast 
hematite at gos per ton, but business is quite possible at lower 
prices. Manufactured iron and steel: Works are doing their 
utmost to keep going, but orders are coming forward very slowly, 
and the foreign competition makes business very difficult. Stull, 
however, the quotations are unchanged, as follows :—Steel ship 
plates, £10 5s.; steel ship angles, £10; iron bars, £12 105; steel 
rails, £9. Iron ore: Sellers still try to maintain 228 as the price 
of best Bilbao rubio c.i.f. Tees, but odd cargoes have been sold at 
ais 6d. 





Our Sheffield correspondent writes:——The trend of business in 
crude iron and steel continues in a downward direction, as buy- 
ing has backed off further and the absence of confidence 1s wide- 
spread. While nominally unchanged, prices are easier, and any- 
one having an actual order to place has no difficulty in squeezing 
a bargain out of the seller. Agricultural engineers have expert- 
enced their worst season as regards both the home and export 
markets. Most of the firms engaged in this industry have taken 
up other branches of engineering work. There is a fair demand 
for oil engines, and the Staveley Coal and Iron Company ts i- 
stalling the largest gas engine in the world. It will be driven 
entirely by waste gases from blast furnaces, and employed to 
develop electric alternating current. The local finished trades, 
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particularly hand tools, are generally well employed. Overseas 
requirements have been increasing for several months, but the 
home demand has quietened somewhat just lately. The cutlery 
trade generally is unremunerative, with firms here and there earn- 
ing a profit. Matters would have been much worse but for a 
substantial increase in buying from the Colonies. The export of 
cutlery, so far, this year has nearly doubled the record of the 
corresponding period of 1923. Depression is widespread in the 
coal market, despite a rather better inquiry for steam fuels. There 
has been a sharp drop in exports to Belgium, France, and Ger- 
many as the result of the altered situation in the Ruhr. High- 
class house coal continues scarce and dear. There are prospects 
of a further reduction in coke prices. Current quotations per ton 
at pits are:—Yorkshire steams, 20s 6d; Derbyshire ditto, 19s 6d 
to 208; Blyths, 19s 6d; Durhams, 23s.; rough slacks, 12s 6d to 
138 6d; smalls, 6s to 8s; coke 24s. 


Merino tops have reached a level to which users have t, think 
before committing themselves, but although in many pi 
makers’ quotatons are frankly protective, that scems t be the " 
way in which they can gain time to safeguard themselves er 
doubtful if the extreme prices now quoted for merinos can be a. 
but there is a general impression among topmakers that senha 
be compelled to follow the market, and that cheaper wool will 
be available for some time to come. Warp 64's tops are now jane 
at from 82d to 83d, and super 60's are again 1d dearer on thes ene 
at 75d. There is a firmer tendency in crossbreds, and 56's averas. 
are harder at sid. A rise of 1d in 46's carded brings the quotatior 
up to 31d, and 4o’s prepared are jd dearez at 29d per Ib. There js , " 
so much change in spinners’ quotations, but new business js rathe: 
more plentiful, and prices are all very firm and against the ier 
It is still impossible, however, to sell yarns at prices based on th: 
current cost of wool and tops. Crossbred yarns are again recéieie 
more attention, and some fair weights have been booked for exp 
to Germany. There is not much change in the piece goods trade, 
but orders are coming to hand rather better, though manufacturers 


g 
are experiencing the greatest difficulty in making higher prices, 






Our Glasgow correspondent writes as follows :—There is little 
of an encouraging nature to report regarding iron and _ steel 
markets this week. Shipbuilding orders have fallen off, and 
engineering and other industries are only covering immediate 
requirements. Continental competition is again becoming very 
pronounced, and unless steel makers can shortly see their way to 
modify their prices to home consumers, which they have main- 
tained for so long, still more will be heard of German and Belgian 
plates and sections coming in. Semi-finished steel from Belgium 
is now freely offered in this district at £6 per ton delivered, and 
transactions at even slightly below this figure have taken place 
within the last few days. Pig-iron output continues at a very low 
level, with prices somewhat weaker. Bar iron is not being ordered 
in quantities sufficient to keep works going, but re-rollers are 
shghtly better off. Inquiries from the Far East are coming 
forward, and with good crop prospects reported from India an 
improvement in demand from that quarter is hoped for during 
the next few months. Sheet makers are booked well ahead, but 
export specifications are being keenly competed for by British and 
Belgian works, and orders now being booked are at less profitable 
prices than was the case recently. Galvanised sheets still hold firm 
in price, with steady demand both for home structural jobs and 
for foreign markets. The North British Locomotive Company have 
just secured a contract for 15 locomotives fer the Buenos Ayres 
Great Southern Railway Company. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

The London sales are making excellent progress, and no com. 
plaint whatever can be made regarding the movement of values. 
Some thought that the opening advance had been a little overdon: 
but succeeding sales have fully confirmed it, seiling brokers appar 
ently being well satisfied with what is taking place daily. It isp 
uncommon thing for selling brokers to state that prices, if any. 
thing, are in sellers’ favour, a clear indication that values are 
fully up to expectations. Among second-hand parcels of merinos 
there are still some withdrawals, but we certainly think there is n 
need for it. Unless the wool has been badly bought in the colonies 
it should show a profit, and surely to-day’s values suggest that 
they should be accepted for both imports and growers’ clips. Som 
very handsome profits are now seen on most of the second-hand lots 
and the optimism of the majority during the time they have held 
and for which there seemed to be little justificatioa, has been we! 
rewarded. Everybody is glad to see a nice sprinkling of new cl 
wools from Queensland, and we do not remember the Carandott 


METALS. 


Tin ruled easier during the early part of the week, due to sell- 
ing pressure and lower cables from the East, but later on, buyers 
becoming more prominent, the decline was fully recovered and a 
firmer tone ensued. Cash sold at £228 to £224 to £232 108, and 
three months £233 to £223 to £235 10s to £234 15s to £235 55. 
Eastern advices reported sales on the basis of £230 10s c.i.f. At 
Thursday’s market tendency was again firmer, with business on a 
liberal scale. Standard cash sold at £232 10s to £234, and three 
months £232 to £236 to £235 10s to £237 5s to £236 155 to £237. 
Further sales occurred in the East at £231 5s, c.i.f. Tin con- 
tinued in good demand at easier rates on Friday, with some 
irregularity forward. Cash sold at £234, and three months £236 
to £237 to £235 10s to £236 10s to £235 15s. English ingots 
quoted at £234 15s to £235. Copper: Market generally displayed 
quiet features. With sellers more in evidence, and some reserve 
on the part of consumers in view of lower American advices, prices 
tended in a downward direction. Standard cash was dealt in at 
£62 28 6d to £62 3s od to £62 to £62 2s 6d, and three months 
£63 5s to £63 to £63 2s 6d. Active trading took place on Thurs- 
day at firmer prices. Standard cash done at £62 5s, and three 
months at £63 3s 9d to £63 ss to £63 3s od. Copper closed steady. 
Standard cash quoted at £62 5s to £62 7s 6d, with business in early 
October at £62 7s 6d, and three months at £63 10s to £63 6s 3d. 
Electro’s £66 10s to £66 12s 6d, strong sheets £93, wire bars £66 
128 6d, best selected £65 108 to £65 15s per ton. Lead firm at 
£32 158 to £32 10s as to position. Spelter maintained, and quoted 
at £32 138 9d to £32 16s 3d, according to position. Aluminium, 
home quoted at £125, export £130. Antimony, English, £<4 10s 
to £55. 








SOVIET HOUSE 
49, Moorgate, London, E.C.2. 


Sole purchasing and selling Agency in Great 
Britain for the Government of the U.S.S.R. 









ARCOS IMPORTS FROM_ RUSSIA 






TIMBER, FLAX, PETROLEUM 
SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Etc. 


ARCOS EXPORTS TO RUSSIA 
MANUFACTURED GOODS OF ALL KINDS. 














Turnover ((rom Jane, 1920, to Kay, 1924) £36,826,214 





THE WOOL TRADE. 


Oi BRANCHES : 
MOSCOW; Trerakara 1. : LENINGRAD: Ul. Gertzena, 24 
CONSTANTINOPLE : sare KBA®KOV: Chornoglasovskays.. 
Grande rue ‘era, SG 
TIFLIS: $8 Restaveli Prospekt. 
inene ; a3 
Liberty Street, New York. RIGA: Valdemara icla 61, é. 9. 





Our Bradford correspondent, writing on Thursday, says :—The 
1aw materia! continues to dominate the position, and both in the 
primary markets and in London demand is keen and prices are well 
maintained under the influence of strong home trade and Con- 
tinental competition. In Bradford, also, wool is the chief centre of 
interest, and a fair amount of business is being done, though it is 
frequently difficult to negotiate on account of the high prices ruling. 
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clip being offered in Coleman street for some considerable time 
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September 97, 1924.) 


The 600 bales of this mark offered last Tuesday met with a splendid 
” on, the major portion of the lots falling to Continental 
esti The top line of grease combing touched god. It was a 
vat dusty, but showed excellent quality, and sold splendidly, the 
Se selling at prices ranging from 40d down to 3od, broken 
seid, pieces up to 29}d, bellies 28d, and locks isd, with the 
ers touching up to 33d. The clip had been splendidly 
ea It was of good 7o’s, Continental style, and the prices 
eas cannot but-please the owners. We think the reception 
a i being given to pieces, bellies, and locks could hardly be 
The advance in this description is often 10 to 15 per 
., prices being paid to- day which seemed impossible in July. 
Some ver} good figures are forthcoming for high-class New 
Englaad and West Victorian merinos, and there can be nothing 
yrong with a market when 68d is paid for somewhat fatty New 
Of course, wool at this price is of good 


_ 


satel scoured merino. 
ee soft handle, and free from fault, but the prices being 
aid this ser1es for really good scoured merinos are phenomenal. 
There is no question at all about London to-day being sensibly 
» advance of Colonial selling markets. ‘The opinion is unanimous 
that 64’s tops out of Coleman street wool this week will cost fully 
-:, We hope that the confidence shown in merinos will not prove 
‘0 be misplaced. 

Large daily offerings of crossbreds are being made. ‘The Conti- 
pent is giving good support, chiefly to Australian classes, while 
the home trade is purchasing most readily of New Zealand wools. 
We still cannot see much more than 7} per cent. advance for the 
bulk of the slipe crossbreds, but most greasy classes are now fetch- 
4g anywhere from 10 to 15 per cent. more compared with July. 
It has to be a very superior line of slipe halfbred lambs to fetch 
more than 384d, an average price being about 1d less. Among 
New Zealand fine crossbreds, chiefly good 56's, the top side of 30d 
is now readily forthcoming; in fact, most crossbred lots can be 
valled a full 2d more than last series, 








THE COTTON TRADE. 





Lavae RPOOL OFFICIAL QUOTATIONS—September 19, 1924. 
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Description. 


‘a, Good Ora. 

= Low Mid 
ae Mid. 

a =. Good Mid, 


{ 
AMOPICAN ,....ceeceseeccees| ++ baal se chealastaluse 519 |1 
Brazilian ; Mid/M F| Fr.G Fi Gd./Fne 
Pernam, Maceio, &0,....++) «. |1304)1454 1654) .. 
Parahyba, Rio Grande, &c. a os 
Ceara, &o. . (1304/1454 1554) .. «- |) L665 


» |1329\1379 1429): 
Fr. (Gt ror Gd |Pnell Fr. | 
Passe secceeeeseessee| «+ (1700/1900 1955 2005/2065 '{1715/1775|1815 1 
Aridis .......seee0e6| «- (1975/2420 2470 2570|2640 1790! 1865/1985, 145011675 1975 
ashnebow sesevecsee| «© |1765|1965 2020/2070 2130 11715/177511840:1300!1450 | 1625 
Peravian ; | MY ee Gd@.|Fne|| MF ve, 
Rough......... Mnvencuniel o04 wut ow . 
Moderaiely Rough. evevnsel oa'}) =. aoioles 
on” enuedinehaaaneal nc rinse 1 
EE ios dcbsinseeedaniah wi 1750,1900'2000/2100'} . . 
Wen fella, Bo. sno soeeel « ve | oehoas ae ai 
Siand.... 2400 ' 2750/2900); .. 
Arican, East, dc. ... beeeseneLia0, 1220|1370 1470, Tse 190 1375|1525/1725 107511250 1459 
De Woes Mid) FM (GM) rom MF’ ||Mid|FM |rem, 
68 seeeeene 


East Indian : G F rer Ga. Lao *G Pein rer} Gd.|Pne ra¥F; Gd./Fne 
Machine Ginned Surtee ....| .. | . 1570, . 

Ginned Broach....| . 1000 1640 1080) lial iio? 1265 1305 1385 1040! 1080;1160 
Ginned Bhown r 910 9°60;1910, 1060, 1110}1160)}1085)1135)1235; 9°10} 9°60|1040 
Ginned Oomra. No.1 9°20) om 1020 1070)1120}1170) 1095}1145/1245 9°20 9°70! 1050 
Ginned Oomra. No.2 ee | 9°95'1045/1095)1145| .. {1123)1220) . 9°45, 1025 

Ginned Khandeleb m nee 1049) hia 1045) 1095 ong 8-70 3-20\1000 


Re Mid, Fair 
ood 
nS Ord. 
~ j Low ~- 
Mid. 
| Good 
Mid 


















Machine Ginned Comptah, . hase!” G 127 | .. [1050 
Machine Ginned Bengal. ...| 9°20 $é0|1000 1640 1680111201|201011 1130) 7-35! 7°75) 8°55 
Pactine Ginned Scinde .... 919 S50 930 1030,1070)1110 190011 1120; cies 765) 8°45 
Peaessaie aia) ve | = (1008. iio vids 6 : ws oe 
Wes |1045! 10851125) . 121 15 : ‘Sis dis iia 
Western +. |1005|1045,1085) :: ‘ vf ee 


1070/11101150) |: . 


coe 1070 . {1275 “sf 
XS Gea Red. saab | fbi od | ; 0... | .. 1101 


ra 
° “ee 
° . 


tee eewee 


MANCHESTER, September 25. 


Business in the market has been unsettled by the wide fluctuations 
“ TaW cotton rates, a substantial advance being followed by a 
“action. Traders do not consider that the outlook foc raw cotton 
“pplies iS seriously affected by the unfavourable American Govern- 
“Ot report. Inquiry in cloth has been on a big scale, and in small 
“$4 fair amount of business has been done, but most offers have to 
* sent back for higher limits. Demand for India has been per- 
stent and has covered a wide range of goods, but individual con- 
tacts have not been important. China merchants have paid some 
“emtion to fancies. Some useful lines have been booked for Egypt. 
ig ser restricted operations have occurred for South America. A 
* More activity continues to show itself in home trade circles. 
“though py ‘rogress is not very rapid, manufacturecs are gradually 
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strengthening their position. In American and Egyptian yarns 
irregularity in prices has been more pronounced. Most home users 
and exporters have only been prepared to purchase small lets for 
quick delivery. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 19m. 
Price, - — 
— Price, Price. Price, Price, Price, 
©, Sept.) Sept. Sept., Ang. | Aug. 








1924. * li. | * 2. ; 21. 
d a ae a 
Raw Cotton—Mid. American ........ per Ib 1351 1363 144 1525 1540 1633 
_ Sakellaridis Fully Good Pair 
geensecpeses perlb 2475 2455 2480 | 25°15 | 2585 
Yarne—32’s twist .............c0ec0es per lb 24 24 24 25 
om: GOED  énesecsscnvcieccvati perib 24 42 0 4G ast ast 
— 60’s twist (Egyptian) ........ perlb 3 6 686i S| 
sd s Hs dis d@isadsa 
52-in. Printers, 116 yds, 16 by 16,32’sand50’s 33 6 4 033 6M 6 M 6 3 O 
36-in, Shirtings, 75 yds, 19 by 19, 32’sand 40's 39 3 38 938 0 38 9 38 9.39 3 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs..... o-eee 19 6/19 619 6 20 3,20 3 6 
39-in. ditto, 374 yds, 16 by 15, 8}lbs ........ 17 9/17 917 918 6'18 919 0 
(I1.) Compared with Previous Years. 
' 


Price, ee dates in 


1528. | | 1923. 1922. 1921. 1920. 1919. 


eletata 
Raw Cotton—Mid. American ........ per 1b | 1351 11695 12°78 1571 2090 2002 


_ Sakellardis Fully Good Fair | 

Egyptian ... ........ per lb 24°75 (1835 17°25 | (28°25 5400 3000 

Yarns— 32's twist ..................: perib! 234; 23 19: 23 47 423 
woe GWE: wa snvch pvvsusscensen perib! 24; 23 183-24) 4S 413 

— 60's twist (Egyptian; ........ per ib) 35° ; 2 28 46 | 7 614 

ie dis di) edgadeaded 

32-in, Printers, 116 yds, 16 by 16, 32's and 50's /34 6 33 0 SW O 37 0 72 0 59 0 
36-in. Shirtings, 75 yds, 19 by 19, 32's and 40's |39 3/36 6 30 6 37 0172 O57 6 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs.......... 19 6119 0/17 322 643 O44 Q 
39-in. ditto, 37, yds, 16 by 15, 84 Ibs .... ... 17 9)17 6/15 92 GHOW 4 





VEGETABLE OILS AND’ OILSEEDS. 


Markets have been somewhat irregular and trade on only 
moderate lines. J.inseed oil cheapened in sympathy with lower 
seed values but has since, on a fair demand, regained some of the 
lost ground, and is now worth up to £41 10s for September 
delivery, ex Hull mill. A good deal of speculative interest has 
been shown in oil from the new seed, which will begin to come 
to hand in January, present value being £40 10s, January-April. 


Cotton oils have been in only poor request, crude Egyptian offer 


FRENCH LINE 


Regular Express Passenger Service 


Carrying the French, American and British Mails, and sailing 


regularly from 


PLYMOUTH 
_DIRECT TO 


~NEW YORK 






















Plymouth has repeatedly proved itself the quickest transit port 
between New York and London. The same applies in the 
reverse direction. 

The French Line Steamers sail from Plymouth and proceed 
direct to New York. “ The route that cuts off the corner. 


NEXT SAILINGS. 
September 27 - - ss. “ FRANCE.” 
October 11 - -~ ss. “ PARIS.” 
October 18 - - ss. “ FRANCE.” 
November 8 - -._ ss. “ PARIS.” 


The shortest Route i PLYMOUTH, to NEW YORK, and 
the FRENCH LINE steamers are the FASTEST on the 
SHORTEST route. ieee 


The st 
LINE is FAMOUS for its magnificently fitted. CHOICE. WINES. 


Private suites, unique public saloons, Café Terraces, &c. 
English freely spoken on all steamers. 


For full particulars apply to: 
Your Local Tourist Agent. or The 


Compagnie Générale Transatlantique, Ltd. 
22, PALL MALL, LONDON, S.W.1. 
‘Phone : Regent 3270. 
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ABRIDGED PROSPECTUS. 
—_—[[EEoee 
Last date for reception of Tenders, Thursday, anq October 1924 


Southend Waterworks Company, 


OFFER for SALE BY TENDER of 


£41,666 13s. 4d. 4 per cent. Perpetual Debenture Stock ap 
£125,000 5 per cent. Irredeemable Preference Stock : 


Minimum price per £100 of Nominal Value : 
DEBENTURE STOCK = £77. 
PREFERENCE STOCK «= — £92, 


The Directors invite Tenders for the above in pursuance 






























ing freely at £43, and ordinary refined at £45 naked ex Hull mill. 
Sova and other soft oils are a steady trade, and late values are 
maintained. a : 

In the oilseed section rather more activity has been experienced 
in old crop Plate, £20 108 having been accepted for shipment, 
while new crop has been in good demand for January-February 
shipment, {19 to £19 ss having been paid, since when sellers 
have advanced their ideas. 


——————————_—=_—_——_ 


HIDE, LEATHER, AND ALLIED TRADES. 








of th 

. -rovisi he Southend Waterworks Act: 915 eet 

Market hides and skins remain steady, with a firm tendency; | Provisions < eee MOS OC 10S ok 
74d to od was again obtained on Thursday at the Bermondsey £5 per cent. payable on Application, 

auctions, best cows being withdrawn, and seconds making from | The balance of Purchase Money, payable after Allotinent, on or beh 


6jd to 6gd. Calf skins were slightly firmer, making from 7jd to 
isfd per lb, and showing 4d to jd advance in two selections. 
Lamb skins sold from 7s 9d to 16s 6d, and short pelts from 6s 8d 


Monday. 13th October, 1924. 


Tenders must be sent in not later than noon on Thursday 


one 


~ . ? . . : . October, 1924, and if no Allotment is made the deposit win) 
to 13s each. The imported hide market is affected by C ontinental returned in full, and in the event of Partial Allotment he tena, 7 
buying, Germany having been well in evidence of late. Fre- the deposit will be applied towards payment of the purchase money, 
gorifics have sold at Sgd for Argentine ox and gd for Monte The balance of purchase money to be paid to the Company's Banker 


BARCLAYS BANK LIMITED, 24, High Street, Southend-on-Seg 
to the Head Office, 54, Lombard Street, London, E£.C.3 ; 
their Branches. 

DEBENTURE STOCK. Interest payable Ist January and Ist] 
First Interest from date of final payment to 3ist December, jqv 
will be payable ist January, 1925, after which date the present ism, 
will rank pari passwu with the £184,423 1s. $d. 4 per cent. Debenton 
Stock already issued. o 

PREFERENCE STOCK. Dividends payable 1st April and ist Octobe 
First Dividend, from date of final payment to 3ist December, 149; 
will be payable 1st April, 1925, after which date this Stock will ran: 
pari passu with the £384,321 similar Stock already issued. ’ 

Interest at 8 per cent. will be chargeable on payments in arrear 

Allotment letters may be exchanged for Registered Certificates op 
or after 21st October, 1924. The Stocks will be transferable by Deca 
subject to stamp duty, in amounts which are multiples of £1. ° 

The Company was incorporated by Special Act of Parliament i: 
1879. The area of supply, including the County Borough of Southeng 
on-Sea, covers approximately 160 square miles, with a residentis 
population supplied by the Company of over 150,000, The Gros 
Rental of Southend-on-Sea is over £1,000,000 (a portion only of th 
Company's area of supply). 

On the 1st August of this year the Royal Assent was given to , 
new Act authorising the Company to increase its sources of supply | 
taking water from the Rivers Chelmer and Blackwater. , 
CAPITAL ALREADY ISSUED. £ £ 


Videos. The United States are also buying freely this class of 
raw stock. In dry hides quite a good business is passing, the 
demand being again stimulated by Continental purchases. The 
Chicago position is cabled as steady, with best packer steers sell- 
ing still at 16 cents. 

The upper leather position is better, and dressers of calf 
leathers have profited by the advance of 1d per foot advised by 
one of the largest German tanners. Patent is also bringing higher 
prices, but glacé kid is a slow seller, and only the cheap varietiees 
from 6d to 9d per foot are wanted. 

The boot and shoe sections appear well employed, and there is 
now little short time worked in the Leeds, Northampton, and 
Bristol districts, where men’s boots are made There is a falling 
off in the orders for ladies’ shoes, however, but big business is 
confidently expected to mature at the Shoe and Leather Fair, as 
it is well known foreign visitors are coming prepared to place 
orders, if prices meet with their approval. 


or any 








OVERSEAS PRODUCE MARKETS. 





Mincing Lane, Friday, September 26. 8 ea as aC mee ii "42.000 
SUGA4R.—The general tone of the market remains quiet, the home | ‘ - * ee Ul 
tra e still following a policy of attending to actual requirements only, | 74 per cent. Preference Stock (Redeemable 1936) ... ... 100,000 
in view of satisfactory accounts of the crop from European beet- | 5 ” ” (Irredeemable) he ae ee 
producing countries, though the coming campaign will commence | 40 per cent. Original Ordinary Capital .. .. 0 see ce SS, 000 — 
later than genera!ly anticipated. Inquiries continue to circulate on | 7 , Additional Ordinary Capital .. 0. 0. 112,180 
export account for white Javas, and supplies of such are now in narrow | 5 ee 5 eer tee om me me Ee 
compass. British refiners recorded a fair clearance, particularly in r sa 


standard goods, at prices showing no change. Messrs Tate and Lyle’s 
cubes quoted 44s od to 45s od as to quality ; crushed, 43s 3d; nibs, 
458 9d ; granulated, stoved, 42s 74d ; fine and coarse, 40s ro4d ; No. 1, 
40s 744; No. 2, also London and T.L., 4cs 43d; mineral water, 
403 9d; pulverised, 42s 9d; caster, finest, 44s 14d; A, 43s 74d; B, 
428; ditto, month forward. 40s 3d; yellow crys‘als, spot, 37s 44d. 
White Java, spot, 36s 3d; ditto, arrived, steamer, sold, 23s 9d; due 
next week, 23s 6d. American granulated, afloat, 26s 6d, c f. andi., 
London. Czecho granulated, November, sold, 21s 6d; December, 
sellers, 21s 440, f.0.b., Hamburg. Cuban raws remain very slow of 
sale, and nominally quoted 20s 6d for September, with Peruvian ditto, 
203, c.f. and i., U.K. White terminal firmer. November sold, 
21s 44d, December, 20s 3d to 20s 74d; March, 19s 104d to 20s 3d; 
May, 20s 14d to 20s 6d. 


ee 

By the Company’s Act of 1921 the rates of charge for Domestic 
purposes were increased, and may in future be periodically revised 
by order of the Minister of Health. a 

Extract from the Section of the Act relating to the Revision of Rates:— 

‘* Provided that the rates prescribed in any such order shall be 

‘*of such respective amounts as to provide (after paying all proper 

‘* expenses of and in connection with the working management and 

‘* maintenance of the undertaking of the Company, and making good 

‘* depreciation and paying all other costs, charges and expenses 

‘* (if any) properly chargeable to Revenue), a reasonable return 

**on the Share Capital of the Company.’’ : 

The maximum Statutory Charge is 18 per cent. applied to Annual 
Rental Value, and this the Directors have been able to reduce to 
14 per cent. 

The following Table shows the results during the last three years:— 











COFFEE.—The market continues to steadily harden and there is a | payment of Interest oe 
sustained demand for all finer qualities which are in small supply. Year | oe mer | Gross Profits | charges on Loans payment of 
Some bold mountain-grown Jamaica sold 201s to 222s; peaberry up to ; and ee Dividends 
2208. Colombian, fine bold, 162s 6d, and Mocha long-berry, 123s to | ———— eeereratinn facinating ne fT 8 
125s. - tol) 149,277 43,246 27,487 ia 

COCOA.—There has been quite a good movement in spot parcels at | 4922 301,006. ee 61.408 ae 


firm to rather dearer prices. Trinidad, fine, sold 70s; Grenada, 55s 
to 58s; Accra, 35s to 39s 6d; Machala, 75s. Accra, F/F grade, 
October-December, sold 34s 6d to 35s, 348 od and 35s 6d f.o.b. terms. 

TEA.—Indian sales during the week totalled 52,600 packages which 
met a brisk demand, an early clearance being effected at again higher 
prices. Common and medium kinds advanced about 4d per Ib 
with finer qualities from 1d to 2d. Pekoe, sold 1s 63d to 1s 10}d; 
broken orange 1s 7}d to 2s 10d, choice up to 4s 2d. Ceylon 
sales of 15,400 packages elicited animated competition at 4d to 
1d per lb more money than obtained last week. Pekoe sold 
1s 7d to 2s 3d; broken orange 1s o}d to 2s od per Ib in bond. 
Active movements continue in China teas, especially in common 
Monings up to 1s; also Keemun fannings to arrive up to 8d. Exten- 
sive inquiries circulate for new Keemuns at 1s 7d to 1s 9d, with 
old season's ditto up to 2s. Lapsang souchongs attract attention, 
while showing exceptionally fine quality. It would appear that the 
world's requirements are overlapping production, and in the case of 
the United Kingdom, distributors have to face a difficult state of 
affairs in the matter of keeping a cheap canister, so that the consumer 
may reap some benefit from the reduced duties at the last Budget 
proposal. 3,850 packages Java and Sumatra auctioned aroused very 
active competition at higher prices for all descriptions. As compared 
with last week an advance of 4d to 14d, and occasionally 2d per Ib 


fe a 
* Water Rate voluntarily reduced. — 
4 per cent. PERPETUAL DEBENTURE STOCK was fit lit, 
in the year 1891, and kavewest, has always boom, sey. t 
of payment in each year, viz, Ist January an ot July. saad 
t per cent, IRREDEEMABLE PREFERENCE STO¢ x ee 
in the year 1915, and the full Dividend on such — 3 
paid at the fixed periods, viz., 1st April and ist am to £9,400 in 
The Dividends on the Preference Stocks amounte : cae cme 
1921, in 1922 £16,409, in 1923 £19,661, and for ™ < 135,184. 
(including the present issue) it is estimated will amount st and the 
The above figures prove that the Debenture Intere: 
Preference Dividends are well secured. ery popular seaside 
The County Borough of Southend-on-Sea is a very P m practically 
resort, and, coupled with the excellent railway facilities, '* 
a residential suburb of the Metropolis. 3 ves throughout the 
Very extensive building operations are in progress 
Company's area of supply. 
The issue is required for the general C ao 
By a Contract dated the 24th September, 1924, 4 for the whele 
Sons & Gardner undertake to procure subscriptions 00) Ce plus 
of these issues for an Underwriting Commission of | pe ect of this 
a further 1 per cent. on any Stock allotted in he Oflice of the 
guarantee. The above Contract may be inspected at the spevious to 
Company between 10 a.m. and 4 p.m. on any p 
2nd October, 1924. sock Fxehange if 
Application will be made to the Committee of the er ia] quotation 
due course for leave to deal in these Stocks and for - “Hotments made 


ng. 
ee, 


i » undertaki 
vital purposes of the un 
~ oe Messrs. 


day 


. : AB ‘ ent. will be paid on au 2b” rin 
was registered. Pekoe sold, 1s 63d to 1s 73d; broken ditto, 1s 33d | in eanente te aaa one than underwriting applications beers 
to 1s 7d; pekoe souchong, 1s 53d to rs 6}d ; orange, 1s 7d to1s od; | the stamp of a Broker or approved Agent. m Barelays 


broken orange, 1s to 2s 3d per lb in bond. 
RICE s‘eadily held, but buyers respond slowly. Two stars, spot, 
16s 9d to 17s. .200 tons ditto,. afloat, sold, 16s 44d. Spanish No. 3 


Prospectuses and Forms of Tender may be obtained righ Street. 


Southend-on-Sea, or any of their Branches; also from M 


s : 3c 
Sons & Gardner, Stockbrokers, 11, Copthall Court, Loner cathe 


September-October, sellers, 22s 44d; Italian, October-November | the Secretary of the Company, 13, Cambridge eae 
Continued By Ord f the Board of Directors, ©. » 
— _ Dated 25th September, ‘1986. : Secretary and Manager 


Bank Limited, 54, Lombard Street, London, E.C.3, ‘fossrs. Laurence, 
-£.C.2, of from 
d-on-Sea. 
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(Continued from page 514.) 


sold, 21s, c.f. and i., London. Japanese peas, September-October, 
sold, 22s. Madagascar butter beans, good quality, spot, 428 per 
cewt. Bran firm. 

JUTE.—After recent marked animation, affairs were more subdued. 
Firsts, August, Continent, sold, £38 153; August-September, £38 to 
£37 108; September-October, £37 10s; November, and December, 
£37 158, £36 10sto £37. Hessians steady. 10-02, anuary-March, 34s 9d; 
8 ditto, 28s 3d 100 yards. B twills, spot, sold, 100s; September at 
g8s per 100 bags. 

HEMP.—Manila grades advanced sharply again, due to persistent 
buying orders from all quarters, coinciding with a lack of sufficient 
selling offers. J grade, October-December, sold, £53 10s to £55 10s; K, 

53to £55; L, £51 to £55; M quoted £52 10s; G, £59: streaky 3, done, 

64 ; Cebu, No. 2, quoted £40 10s; ditto 3, at £36; Daet L, £49; ditto, 

, £46. New Zealand, H.P.F.,October-December, quoted £42 15s ; 
fair, {40 10s. Mexican sisal withheld from sale. African stronger, 
and No. 1 Tanganyika, October-December, quoted £47. Kenya, 
£46 10s; Italian P.C., October-Decem er, quoted £88. Among soft 

bres, Indian meet an activedemand, Sewnee, January-March, sold, 
£47 158; No. 2. Benares, November-January, £37 10s; Itarsi, 
January-March, {£48 15s; Philibit, ditto, £44 10s. Bristle fibre 
quieter. Ceylon, October-December, quoted {26 per ton. 

SPICE.—Pepper steady, quiet. Black Singapore, L.S., October- 
December, quoted 43a; Lampong, October-December, 474d; 
Muntok, ditto, 9d. Zanzibar cloves, 93d, October-December. Pimento, 
spot, 4d lb. Tapioca quiet. Penang seed, September-October, Con- 
tinent, sold, 22s; Singapore flake, ditto, to Havre, sellers, 28s 3d. 
Ginger very firm. C.F.W.R., Cochin, spot, quoted 95s; Japanese, 
limed, sold, 958 to 97s 6d; African quoted 82s 6d cwt. Desiccated 
coconut quiet. Fine cut, spot, 41s; medium, 40s 6d. Sago flour, 
August, sold, 14s ro}d to 15s; September-November value, 15s 3d cwt. 

SHELLAC.—Market steady. T.N., spot, 320s to 325s; December 
value, 297s 6d cwt. 

GAMBIER quiet. Block, September-October, sellers, 68s cwt, c.f. 
and i., U.K. 

COPRA met with moderate support. F.M.S., Straits, June-August, 
Rotterdam, seller, {30 10s; August-October, {30 7s 6d; September- 
November, sold, £30 2s 6d to £30 3s 9d; October-December, at 
£30 38 9d; Dutch East Indies, August-October, done £30 1s 3d; 
>eptember-November, £30 1s 3d. Ceylon, September-October, s2ld, 
£31 1s 3d; October-November, £31. Others unaltered. Palm 
kernels, October-December, Liverpool, quoted {21 12s 6d ton. 

RUBBER steady, with moderate inquiries. Standard plantation, 
crepe and sheet, spot, also October, sold, 1s 24d to 1s 2§d, 1s 2§d; 
November, 1s 2§d to 1s 28d: October-December, 1s 2§d to 1s 2$d, 
1s 2id ; December, 1s 23d to 1s 23d ; January-March, 1s 29d, tors an 
1s 34d ; April-June, 1s 3d. To New York, standard estate sheet, October- 
November, done 1s 2jd to 1s 34d ; crepe ditto, 1s 3d to 1s 33d per lb. 
Wild sorts quiet on former terms. 


FRUIT (Dried).—-The market for currants presents quiet features. 
New crop parcels begin to work in but only in small quantities. Old 
crop, } cases Pyrgos, cleared at 43s for good; } cases Gulph, 52s; 

cases Vostizza, 50s to 60s. New crop, } cases Zante, 53s to 54s; 

ne coloury Gulpb, 58s. As usual at this early period of the season, 
no interest is evinced in Valencia raisins, despite reasonable price 
levels, while other growths, such as Australian and Cape, 
go to fill th: gap for the present. Valencia, } cases, 80s to 127s 6d ; 
Australian, § cases, 42s to 48s; Cape, 41s to 47s. Sultanas steady, 
but quiet. Old, Smyrna, quoted 56s to 59s; fine, 62s; new, fair 
quality, 516 to 53s; finer, up to 63s; Australian, 4 cases, 48s to 53s; 
old crop, Greek, 41s. Figs: General run of quality very satisfactory, 
with comparatively high prices quoted, and which packers contend 
are not remunerative. Dates remain very quiet, with quotations for 
shipment somewhat nominal. Evaporated fruits: Californian 
standard apricots quoted 75s to 78s; choice, 87s; extra ditto, 96s; 
peaches, extra choice, 57s ; new crop, fancy, 65s; plums, Oregon, 
Size 30/40, quoted 67s ; 45/50, at 54s; Californian, 80/90, 36s. 

CANNED GO0ODS.—Reports of ‘‘catch’’ unsatisfactory and very 
small consignments being shipped, while spot stocks are getting 
cleared. Portuguese }-flats quoted 3s 7}d to 389d; clubs, 3s rodd 
to 48; 12 oz, Ss 6d to 7s 6d; 18 oz, gs 6d to 11s 6d per dozen 
tins. Lobster stocks cleared, and very high prices now current for 
future contracts. Salmon: Forward prices are mach higher, with 
little offering. Spot parcels also dearer. 1 Ib flat red, labelled, 58s 
to 6os ; ditto, tall, 478 to 48s; 1 lb tall pink, 26s to 26s 6d; cases of 
96 $lbs, 28s to 30s per case. Canned Fruits: Prices firm, owing 


(September 27, 1994, 


principally to continental demands, home trade : P 
slow. Singapore pines, 48 14's, best quality, aa 
cubes, 24 2$'s, 10s 6d to ros 9d; slices, 48 14's 44d to 
Californian apricots, 21's, 8s to 11s; ditto, 1}'s, 58 3d to S @ 
Pears, “4's, 1386d to 16s6d. Peaches, 24's, 9s aa to 
es oe ie salad, 2}'s, 19s to 20s; ditto, 13's, ros 6a pat 
ins. Canned meats met a generally qui : dozea | 
rates. . oe somand ™ about late 
MISCELLANEOUS.—Coconuts quoted 20s Per 100, Coj 
Ceylon, £21 to £37; Cochin, £24 10s to £44. Ceylon bristle, 
£30; cinnamon leaf oil, 54d ; Citronella: Ceylon, 35 odd ; * 
OILS.—Linseed irregular. Spot, net, 7 
428; October-December, 42s; January-April, 415 3d. 
Crude, spot, 48s 6d, refined, 51s 6d.  Castor-gil firmer : 
©, spot, quoted 73s; second pressure, 718; and 
maceutical, 78s per cwt, Hull, with London ‘2s per : 
Cotton quiet. Crude Egyptian, spot, 43s; Bombay ote extra, 
edible, 49s; deodorised, 51s. Chinawood firmer rere. 
spot (barrels), 85s; October-November, 803 6d. a, 
quiet. Ceylon, spot, 48s; September-October, 46s 64: ¢ 
ditto, nominally 58s. Soya quiet. Oriental, barrels, Aue 
September, 46s 3d; bulk, 42s 6d. Cod steady. English ne 
to 358. Groundnuts firmer, English, crushed, naked * SPO, Se 
deodorised, barrels, 60s. Turpentine easier. American, “a | 
65s od; September-December, 66s 3d ; January-April, 68; 3d * raed 
firm. American, grade B, 14s 3d; G, 14s od; WG, 178 od; Wee 
= — care tac 78s 3d +d cwt. Petroleum stesde | 
can, standard white, spot, 1s 1d: an " se 
gallon. * @ water white, 192d pq 
OILSEEDS.—Linseed generally steady. Calcutta, afl = 
September-October, sold, £22 12s 6d to {22 15s; Octet im > 
£22 128 6d to {22 17s 6d. Pilate, afloat, £20 17s 6d; Sep ms 
ctober, sold, {20 12s 6d to £20 17s 6d; October-Ng 
£20 17s 6d; and January-February, {19 2s 6d to {19 
Rapeseed firm. Toria, September-October, £23 5s; and real 
Ferozepore, ditto, {22 ros. Cottonseed firmer, with a fair de 
owing to ‘* bullish ’’ American Bureau report. Egyptian, black, sem. 
October, sold, £12 18s 9d to £13 58; November-January, £13 15 gh 
Sakellaridis, November-January, at £12 5s. Bombay, Dece | 
January, {10 7s €d. Gingelly seed quiet. Chinese, new ¢ 
October-November, £28 2s 6d. Groundnuts steady. Corom 
machine-dried, September-October, £27 5s; Chinese decorticatel 
f.a.q., December-January, £24 15s ; East African, September-Octobs 
£27 15s. Soya beans firmer. Manchurian, October-No 
£14 2s 6d; December-January, {12 10s. Castor seed firm, but 
Bombay, September-October, £31 5s; Calcutta, ditto, {29 15s p 
TALLOW.—Messrs Colchesters and Woolner write on Septem 
ber 24th as follows :—The tallow market was firm during the wel, 
but prices were barely maintained to-day. Parcels available fe 
immediate shipment were more sought after than supplies coming § 
along for later delivery. At auction to-day 1,452 casks tallow were | 
offered, and 1,025 were sold. Quotations are:—Australian muttos: 
Fine, 48s; good to fair, 47s to 45s; dull to dark, 44s to 428; band, 
47s 9d. Australian beef: Fine, 48s; good to fair, Sipe fo 


dull to dark, 438 9d to 41s 6d; sweet, 48s. Present i 
Australasia: Good mixed, 45s 6d. Present shipment o 
America, 46s 6d to 45s. The market letter is unchanged. Town 
tallow, 435 per cwt. Rough fat, per 8 Ibs, 5d; melted staf, q 
per cwt. uotations are :—Town, 42s 6d, net cash, naked, ose ; 

ountry: Frail casks, 43s ; home melted, shipping casks, net, £00, — 
good coloured, 45s 6d; fair to dull, 44s to 438. Bone fat: White, © 
none; pale, none; benzine, 38s ; melted stuff, 38s, f.0.b, Se 


METROPOLITAN CATTLE.—Serremser 3. 
British Beasts, per stone of 8 lbs to sink the offal, Sneep, per Woes 
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LONDON POTATO MARKETS.—Serremern 3. 
| Cat. | atti 4 
English—King Edwards .. | Blackland— oo 


British Queens . King Edwerds 
Majestic Evergoods 
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JOHANNESBURG CONSOLIDATED INVESTMENT CO., LTD. -— Continued. 


: £ 8. ad. 
To Dividend No. 27 of 15 per cent. free of Income Tax, 

deciared 17th June, 1924 592,500 0 0 
To Transfer to Reserve Fund 150,000 06 0 
To Balance carried to Balance Sheet ..............0........ 175.990 5 5 
£918,400 5 5 


We report to the Shareholders that we have audited the accounts of 
the Johannesburg Office of the Johannesburg Consolidated Investment | 
Company, Limited, dated 39th June, 1924, and have obtained all the in- | 
formation and explanations we have required. The balance Sheet of the 
Johannesturg Office of the Company is in our opinion properly drawn up 
so as to exhibit a true and correct view of the state of the Company's | 
affairs in Johannesburg according tw the best of our information and the | 
explanations given to us, and as shown by the books of the Company in | 
Johannesburg. We have also verified the securities in South Africa, | 

SAML. THOMSON, 
Chartered Accountant 
W. FERGUSSON, 
Registered Public Accountart 
Johannesburg, Sth July, 1924. 


>» Auditors. 


APPROPRIATION ACCOUNT. 


By Balance of Profit and Loss Account at 30th June, 1925 
By Balance of Profit and Loss Account at 30vh June, 1924 
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We report to the Shareholders that we have audited the Acco# : 
the London Office of the Johannesburg Consolidated Investment, Ca 
Limited, dated the 30th June, 1924, and have obtained all ee the Jona 
and explanatioris we have required. The Audited Accounts B tance Sheet 
vesburg Office have been properly incorporated in the above Sheet ee 
and Profit and Loss Account, and in our opinion the Balance te ee 
perly drawn up so as to exhibit a true and correct view ot on and 
the ‘Company's affairs according to the best of our inform) oy We 
explanations given to us and as shown by the books of the Com 
have also verified the securities in London. 


KEMP, CHATTERIS, NICHOLS, SENDELL, AND ome Auditors 
Chartered Accountants. 


London, Ist August, 1924. 





= o¢gHrt to fe es 


SPtay eet 





